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A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955. which describes each series and gives data for years not shown 
in the monthly issues, is available for 40 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an earlier date 
after release may wish to take advantage of provisions for airmail subscriptions. 
Information on charges for this service may be obtained from: Mr. H. Rutland, 
Chief of Mailing Lists, Superintendent of Documents, Government Printing Office, 
Washington 25, D. C. 














TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures show a continued rise in over-all economic activity between the 
second and third quarters of 1956. 



































































































































eS ——————— - — — — 
BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
300 300 
250 F » een —i 250 
DISPOSABLE INCOMES 
cs ge oe ea . 
| “EXPENDITURES 
| 
200 
—i50 
< 
> 
| = Lj ,— —_— a we P 
BUSINESS 
100 aot 100 
INVESTMENT“ 
MMA VI) 
y yp yy Y Yiy Y 
50 }— Ly Uy “Yj y iW Wy Z Yj Yj —1 50 
o Yi WU ee Mu Yj YY 
a YY UY Yyjy ' yy Wy yy V/V VJ. 
| GROSS RETAINED 
| EARNINGS 
i i ie 
GOVERNMENT - FEDERAL, STATE, AND LOCAL 
oe EXPENDITURES FOR EXCESS OF 190 
GOODS AND SERVICES, , EXPENDITURES 
fildllliounnyy 7 anne penergrre 
Silas —L eo, 4 eee 
or ESS TRANSFER PAYMENT 
7 ae EXCESS OF (LESS E NTS) Iso 
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1950 1951 1952 i953. | 1954 1955 1956 
3 NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
| iINCLU@ES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 











GROSS, NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose $5.5 billion (seasonally adjusted annual rate) between the second and third quarters 


of 1956 to about $414 billion. 


Increases occurred in every major sector. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
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O° a —j0 
. NET FOREIGN INVESTMENT | 
—_ —_ _— = ee a —_— 
1950 1951 1952 1953 1954 | 1955 1956 
| 
SOURCE : DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS | 
{Billions of dollars] 
Personal Gress Government purchases of goods and services 
Total con- | private Net Federal 
Period gross | suMP- |domestic| foreign ae State 
national| tion invest- | 2Ve8t- | Totals estnend and 
product —- ment ment Total ! security? Other local 
ete Shen eneeoeoee 91.1 67. 6 9. 3 0. 9 13. 3 5. 2 1.3 3. 9 8. 2 
itt ncebhnsenesccessseees 232. 2 165. 0 29.7 8.9 28. 6 15. 8 13. 3 3. 8 12.8 
Di Mictannetdesesccceceeeccece 257. 3 177. 6 41.2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
2p itieosenceceseeesoes 257. 3 180. 6 32. 5 o 43. 6 25. 4 19. 3 6. 6 18. 2 
in cinekensesesscccescces 285. 1 194. 0 51. 2 —2.2 42. 0 22. 1 18. 5 3. 9 19.9 
i pn emenaneec ee oe 328. 2 208. 3 56. 9 om 62. 8 41.0 37.3 4.2 21.8 
tt ce penaaccen « oéb sets ae 345. 4 213.3 49. 8 —.2 77. 5 54. 3 48. 8 5. 8 23. 2 
etki nenerepeccoceceess 363.2} 230.5 50. 3 —2.0 84. 4 59. 5 51.5 8. 4 24. 9 
CEE EE 360.7 | 236.5 48. 0 —.4 76. 5 48. 9 43. 0 6. 3 27. 6 
i itekSnneonecncccescess 390.9 | 254.0 60. 6 —.5 76. 8 46. 7 41.2 5. 9 30. 1 
Seasonally adjusted annual rates 
1955: First quarter_._..........--.- 377.3 | 246.7 54.7 —.4 76. 3 46. 8 41.8 5. 4 29. 5 
Second quarter___.-.......--- 387.4} 251.8 60. 2 —.9 76, 2 46. 3 41.3 5. 5 29. 9 
Zeeee Guareer.................- 396.8 | 257.8 62. 3 2 76. 5 46. 6 41.3 5. 8 29. 9 
Fourth quarter_-_-._.......--- 401.9 |} 259.5 65. 1 —.8 78. 1 47. 2 40. 6 7.1 30. 9 
1956: First quarter..___........_-.-- 403. 4 261. 7 63.1 a 78. 5 46. 4 40.5 6.3 | 32. | 
Second quarter _-_.-.....----- 408.3 | 263. 7 64.7 | 12]. 7.7), 46.1 40. 7 5. 8 | 32. 6 
Third quarter........-.-...-- 413.8| 2668) 65.1| 1.7| 80.2] 47.2] 41.9 5.7| 33.0 














1 Less Government sales. 


9 inclasies exvenditures for uilitury services. internativnai security and foreign relations (except foreign loans), development and control of atomic energy, prome- 


tion of tne merchant marine, promotion of defense production and economic stabilization, und civil defense 
Presiden’. January 1955 (p. 137), ani Wational Income, 1954 Edition (p. 148). 
The Budget of 


in 


For further details, see Economic Report at the 


These expenditures are not comparable with the ‘‘major national security’ category 


the U. S. Government for the Fisca! Year Ending June $0, 1957, and shown on p. 31 uf Economic Indicators 
Nots.— Detail will not necessarily add to totals because;of rounding. 


2 Source: Department of Commerce. 





NATIONAL INCOME 


National income rose $4.8 billion (seasonally adjusted annual rate) between the second and third quarters of 1956. 
Compensation of employees accounted for most of the increase. Corporate profits (including inventory valuation 
adjustment) also increased. 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 400 
SEASONALLY ADJUSTED ANNUAL RATES 
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1950 1951 1952 | 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
: 3 Corporate profits and inven- 
Total | Compen- Proprietors’ income penees Net tory valuation adjustment 
, : sation Mo 
Period — of em- Business of — Profits | Inventory 
ployees! Farm and pro- | Pet o Total | before | valuation 
fessional os taxes jadjustment 
St ccccnekeeciueccunae 72. 8 48.1 4,3 78 2.7 4.6 | i 6. 4 —0.7 
SERRE 197. 2 128. 8 14.5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
ih ~tintescktunnaneume 221. 6 140. 9 16. 7 21. 6 a2 4.5 30. 6 32. 8 —2,2 
PG ccchbnndoxnsaweeean 216. 2 140. 9 13 7 21.4 7.9 5.2 28. 1 26. 2 19 
a 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
Tieressesesnnenuannnt 277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41.2 —1.3 
Tee ees 290. 2 195. 1 15. 1 25.7 9.9 7.4 36. 9 35. 9 1.0 
SESS EI 302. 1 208. 1 13. 3 25. 9 10. 2 8. 7 36. 0 37. 0 —1.0 
| eee 298. 3 206. 9 12. 5 25.9 10. 5 9. 7 32. 9 33. 2 —.3 
«IOS eonseny 324. 0 223. 2 11.7 27.3 10. 1 10. 8 40. 9 42.7 —L7 
Seasonally adjusted annual rates 
1955: First quarter___.__- 311.3 213. 9 11.8 26. 5 10. 3 10. 4 38. 5 39. 7 —1,.2 
Second quarter____- 321.9 221. 6 12: 2 27.1 10. 2 10. 6 40, 2 41.1 -.9 
Third quarter- ----- 328. 3 226. 8 11.3 27.7 10. 0 11.0 41. 6 43. 5 —1.9 
fourth quarter---_-_- 334. 4 230. 3 11.4 28. 0 9. 8 11.3 43.4 | 46.4 —3.0 
1956: First quarter__.---_- 334. 9 233. 0 11.5 28. 2 9.8 11.5 40. 9 43. 7 —2.8 
Second quarter__--_- 338. 7 237. 2 11.3 28. 9 9.7 11.7 39. 8 42.9 —3.1 
Third quarter _.._-- 343. 5 240. 4 11.6 29. 5 | 9.7 12.0 40.4 41.2 -—.8 

















1 Includes employer contributions for social ins!rance. 


(See also p. 4.) 


NotTE.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





SOURCES OF PERSONAL INCOME 


















































































































































Personal income increased $1.1 billion (seasonally adjusted annual rate) between October and November. Vir- 
tually all of the rise occurred in labor income. 
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-_ eT id sown ew mnnonwn sno eeeecowencenecenn= 
Foe Pe ns I OO TET Tt “O=O-0-0- + D-O-OF 0-0-0 -0-0-0--0-0-0-0-04.0-0-0-0-0--0-0- 0-0-0 | 
0 perder ty pe i. 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
oo a Proprietors’ income R Less: Per- . 
wage an ental sonal con- || Nonagri- 
Period Pall salary dis- Business | income | Divi- Be sentany venetee tributions || cultural 
income | Pursements | Farm | and pro- of dends | jncome Bn. ma for social || personal 
and other fessional | Persons insur- income? 
labor income)! ance 
Ditidissess= 72. 9 46. 6 4.3 7.3 2.7 3.8 5. 8 3. 0 0.6 || 67.1 
a 208. 7 137. 9 16. 7 21.6 7.2 7.2 9. 0 11.3 2.2 188. 5 
i tthrdesaane= 206. 8 137. 4 12. 7 21.4 7.9 7.0 9.8 12. 4 2. 2 190. 8 
i haverninedeess 227.1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 $15. 1 2.9 210. 5 
i ttibhedcme nee = 255. 3 175. 6 16. 0 24.8 9. 1 9.1 11.6 12. 6 3.4 235. 7 
Tit snddeninees 271.8 190. 3 15. 1 25.7 9.9 9. 0 12.3 13. 2 3.8 253. 1 
Ei bsecadesseece 286. 0 203. 4 13. 3 25. 9 10. 2 9. 3 13. 7 14.3 3.9 269. 2 
Diecdesancacce 287. 3 201. 8 12.5 25. 9 10. 5 10. 0 14.9 16. 4 4.6 271. 4 
Ti ivcindeneseee 306. 1 217. 4 11. 7 27.3 10. 1 11. 2 16.1 17. 6 5. 2 290. 9 
i Seasonally adjusted annual rates 
‘1955: November_..| 314.5 224.4' 118 27.9 9. 9 11. 5 16. 6 1 ie 5.3 299. 4 
December..-| 317.5 225. 5 11.3 28. 1 9.8 13. 4 16. 8 18. 0 5. 4 302. 8 
1956: January.-_..- 316. 7 226. 3 11.4 28. 1 9.8 11.7 16. 8 18. 2 5. 7 301. 6 
February....| 317. 1 226. 1 12.0 27.9 9. 8 11.8 16.9 18. 3 5.7 301. 5 
me ------}| 318.6 227. 5 11.2 28. 5 9. 8 11.9 16.9 18. 5 5. 7 304. 0 
ene $21. 7 230. 1 11.3 28. 6 9.8 12.0 17.0 18. 6 5. 8 306. 8 
ay......._| 322.8 230. 4 11.5 28. 9 9.7 12. 2 17. 2 18. 7 5.8 307. 6 
ell 324. 9 232. 5 11.1 29. 2 9. 7 12.3 17. 3 18. 6 5. 8 310.3 
ae 324. 3 231. 3 11.5 29. 4 9. 7 12. 3 17. 4 18. 6 5.8 309. 4 
August......) 328 1 234. 4 2; 7 29. 6 aT 12. 2 17. 6 18.8 5.9 312, 8 
Le sm --| 329.5 235. 8 11.6 29. 6 9. 7 12.2 7.7 18. 7 5. 9 314. 4 
— 332. 5 237. 1 12.8 29. 9 9. 7 12.3 17.9 18. 9 6. 0 316. 3 
November ‘_! 333. 6 238. 1 12. 4 30. 0 9. 7 12.3 18. 0 19. 1 6. 0 317, 7 





1 of (see p. 3) excluding employer contributions f ia] in 
PE my oy excess of Eg nh le Dic oresmente — ce aeagguaigaaghaas mement 
onitin income of net income of unincorporated farm enterprises, farm wages, agri- 
net interest, and net dividends paid by agricultural corporations. 
Nortsz.—Detail will not necessarily add to totals because of rounding. 


Source:_ Department of Commerce, 


4 


3Includes $2.7 billion National Service Life Insurance 


4 Preliminary estimates. 


dividend, most of which was paid in the first half of the year. 








DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased $3.3 billion (seasonally adjusted annual rate) between the second and third 
quarters of 1956. Consumer expenditures rose about as much as disposable income, and the rate of consumer saving 
did not change. 











































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 SEASONALLY ADJUSTED ANNUAL RATES 300 
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yi fZz 
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cir kts Soe « 
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1950 i951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
; Less: Personal consumption : 
Equals: : Saving 
Personal|,, L@88:__| Dispos- expenditures Equals: || as percent 
Period tnesene Personal] able Personal of dis- 
taxes! | personal Durable Non- saving posable 
income Total sate durable | Services income 
8 goods 
Billions of dollars 
rr 72. 9 2. 4 70. 4 67. 6 6.7 35. 1 25. 8 2.9 4.1 
eS ee 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
REE EREERSNEereeeeret * 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 6 5.3 
ERR Te eRe 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
MT ci pilakkndanseaukebanneeae 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
ERS EE SEEN 255. 3 29. 3 226. 1 208. 3 27.1 111.1 70. 1 17. 7 7.8 
NS iain dt ceieentiand Adi eee inecialisiell 271. 8 34. 4 237.4 | 218.3 26. 6 116. 1 75. 6 19. 0 8.0 
a ee 286. 0 35. 8 250. 2 230. 5 29. 8 119. 1 81.7 19. 7 7.9 
Mh cCccccg@paguaseass adnan onnwe 287. 3 32. 9 254. 4 236. 5 29. 4 120. 9 86. 3 17.9 7.0 
DUPiviccchchentwbebodsenebuewee 306. 1 35. 5 270. 6 254. 0 35. 7 126. 2 92. 1 16. 6 6. 1 
Billions of dollars, seasonally adjusted annual rates 
1955: First quarter..............- 295. 1 34. 5 260. 6 246. 7 34. 7 122.5 89. 5 13. 9 5.3 
Second quarter_.._...----- 303. 8 35. 3 268. 5 251. 8 35. 3 125. 3 91. 2 16. 7 6.2 
OWG GUSTUGl 2 cco ccccccesc 309. 6 35. 9 273. 8 257. 8 37. 2 127. 6 92. 9 15. 9 5.8 
Fourth quarter............- 314. 6 36. 3 278. 4 259. 5 35. 4 129. 2 94.9 18. 8 6. 8 
1056: First quarter............... 317. 5 37.3 280.2 | 261.7 34. 8 130. 5 96. 4 18. 6 6: 6 
Second quarter..........--- 322. 9 38. 1 284. 9 263. 7 33. 4 132. 3 98. 0 21.2 74 
Thre ouerter...............' Ss:.0 38. 8 288.2 | 266.8 33. 0 134. 0 99. 7 21.4 7.4 



































1 Includes such items as fines, penalties, and donations. 
NotE.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
86469—57——_2 


a 





PER CAPITA DISPOSABLE INCOME 





Per capita disposable income (seasonally adjusted), expressed in both current and constant prices, showed little change 


een the second and third quarters of 1956. 
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Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! . 
Period Population , 
Current 1955 Current 1955 (thousands) 
prices prices 2 prices prices 2 
ee ec aaceeeoeneneseoece 70. 4 135. 6 538 1, 037 131, 028 
H ad i peeewecunsee 169. 0 202. 6 1, 173 1, 406 144, 126 
TE ee... ec osnneonseceecscees 187. 6 208. 9 1, 279 1, 424 146, 631 
en emsananenanaaenens 188. 2 211.7 1, 261 1, 418 149, 188 
ee nk cm nceecees coos 206. 1 229. 5 1, 359 1, 513 151, 683 
ye cae. . nr ecmnconacecoccces 226. 1 233. 3 1, 465 1, 512 154, 360 
Se Na a aaa a ea 237. 4 239. 6 1, 512 1, 526 157, 028 
oA a soe hea aR aE 250. 2 250. 5 1, 568 1, 570 159, 636 
i eoccoe 254. 4 253. 6 1, 566 1, 561 162, 417 
ih ah th candadddesceseacceece 270. 6 270. 6 1, 637 1, 637 165, 271 
Seasonally adjusted annual rates 

LL EE 260. 6 261. 1 1, 586 1, 589 164, 287 
a ccc en nedcecencscacee 268. 5 269. 0 1, 628 1, 631 164, 934 
OS SE TE See 273. 8 273. 3 1, 653 1, 650 165, 653 
Fourth quarter............................. 278. 4 277. 6 1, 673 1, 668 166, 424 

Sees: Pwet quarter_.............................. 280. 2 279. 9 1, 677 1, 675 167, 103 
he DR 284. 9 282. 4 1, 698 1, 683 167, 754 
i e waws 288. 2 282. 0 1, 710 1, 673 168, 499 











¥ Income less taxes. 


* Dollar estimates in current prices divided by consumer price index on a 1955 base 


§ Includes armed 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 


armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 








FARM INCOME 


Gross farm income (seasonally adjusted annual rate) rose $300 million from the second to the third quarter of 1956. 
Since farm production expenses remained unchanged, there was a corresponding rise in net farm income. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 
40 +—_ - — 40 
al FARM INCOME~ Poh Oe 
30 30 
| 
| 20 }—— ee pica se 
ceweny| LAN lgaruancome, 
Pa Noe * Ns INVENTORY CHANGE) / 
o” \. 7 
=a — oe oe ee oe -— | 
‘0 a ee aera = | eet 7 
| | | 
| | | 
0 a a a a ce a San Sa oe ee ae a oe a a eo 
1950 | 1951 1952 | 1953 | 1954 | 1955 1956 
INCOME OF FARM OPERATORS FROM FARMING 
SOURCE. DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
Farm operators’ income 
Net income? Net income per farm (in- Nu 
, : mber of 
Period Realized | Farm pro- | Excluding | Including cluding adjustment for y osetaed . 
gross farm duction | adjustment | adjustment inventory change) (millions) § 
income ! expenses for inven- for inven- Current 1955 
tory change | tory change® prices prices ¢ 
Billions of dollars Dollars 
Ee eee ene 10. 6 6. 2 4.4 4.5 697 1, 584 6. 4 
Di LcdssbGcuchoeeneen 34. 0 16. 8 17. 2 15. 5 2, 632 3, 025 5.9 
nk. ctv cuwgianea mw aeee 34. 6 18. 6 15.9 iv. 7 3, 049 3, 314 5.8 
Si sccusscinnetenamans 31.6 17.3 13. 7 12.9 2, 248 2, 526 §.7 
eee 32. 1 19. 2 12. 9 13. 7 2, 428 2, 698 5. 6 
Dh ccconcapasenaweie 37. 1 22. 3 14.8 16. 1 2, 919 2, 979 5.5 
SSS 36. 7 22. 5 14.3 15. 1 2, 821 2, 849 5.4 
Se a 35. 1 21. 2 13. 9 13. 3 2, 531 2, 557 5.2 
(| EEE Serene 33. 5 21. 4 12. 0 12.5 2, 449 2, 449 5.1 
| EERE eer 32. 9 21. 6 11.3 11. 7 2, 336 2, 336 5.0 
Seasonally adjusted annual rates 
1955: First quarter__---- 33. 2 21.9 11.3 11.8 2, 360 2, 360 5.0 
Second quarter---_- 33. 6 21.8 11.8 12. 2 2, 440 2, 440 5. 0 
Third quarter ---- 32. 4 21.4 11.0 11.3 2, 260 2, 260 5. 0 
Fourth quarter- - -- 32. 5 21.3 11. 2 11.4 2, 280 2, 280 5. 0 
1956: First quarter------ 33. 2 21.6 11. 6 11. 5 2, 350 2, 350 649 
Second quarter_-_-_- 33. 4 21.8 £1.68 11. 3 2, 310 2, 290 $4.9 
Third quarter _--_-- 33. 7 21.8 11.9 11.6 2, 370 2, 3 649 
re f d d in 3D ior to 1952 differ fr f: rietors’ inco pages 3 and 4 
oo Med tes ge pha oh one we Pr dg 5 Soieemene eapenauie I Ane A by the Denestanann of Nereus not 1 inaieeumeted bate 
to farmers. the national income accounts of the Department of Commerce. 
2 Realized gross farm income less farm production expenses. Excludes farm 4 Dollar estimates in current prices divided by the index of prices paid by 
wages paid to workers living on farms and any income to farm people from non- farmers for items used in family living, on a 1955 base. 
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, 5 The number of farms is held constant within a given year, 
respectively. ‘ Estimate by Council of Economic Advisers. 


Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


the third quarter of 1955. 





orate profits (seasonally adjusted annual rate) in the third quarter were lower than in the second quarter of 1956 
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YNO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
SOURCE: DEPARTMENT OF COMMERCE 





























SEASONALLY ADJUSTED ANNUAL RATES 
50 
PROFITS BEFORE TAXES~ 
—_____—- —{40 
430 
CORPORATE TAXES. 
+20 
DIVIDEND PAYMENTS 
Prorits 
i iichniaaieindsisadadnenmeonans s snap z Witbier. y —~ ) arter 410 
a 
DISTRIBUTED PROF! _ 
Y Y 
U YW Yi YUU 6 
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fae Corp orate Corporate Corporate profits after taxes 
erlo profits _ tax Dividend | Undistributed 
before taxes liability Total payments profits 
an a 6. 4 1.4 5. 0 3. 8 1,2 
ee 29. 5 11.3 18. 2 6.5 11.7 
0 Ee ae 32. 8 13. 6 20. 3 7.3 13. 0 
i  oene 26. 2 10. 4 15. 8 (ae 8.3 
0 SO a a 40. 0 17.8 22. 1 9. 2 12. 9 
EN EE Se 41.2 22. 5 18. 7 9. 1 9. 6 
RS ee 35. 9 19.8 16. 1 9.0 7.1 
NS 2 37. 0 20. 3 16. 7 9.3 7.4 
A Se 33. 2 16. 8 16. 4 10. 0 6. 4 
i ewnsio 42. 7 21.5 31.1 11. 2 9.9 
Seasonally adjusted annual rates 
1955: First quarter___.._....._____- 39. 7 20. 0 19. 7 10. 4 9.3 
Second quarter__.._.._._.__- 41.1 20. 7 20. 3 10. 7 9. 6 
Third quarter______.__.____- 43. 5 22. 0 21.5 11.0 10. 5 
Fourth quarter...........-- 46. 4 23. 4 23. 0 12. 1 10. 9 
1956: First quarter_......._______ 43. 7 22.1 21. 6 11.8 9.8 
Second quarter____._._..-_- 42.9 21.7 21.3 12, 2 9.1 
Third quarter............... 41.2 20. 8 20. 4 12.3 8. 1 
N 3 for 
ple tg Po profits maippe. tones ond after epee | * eeeee adjustment, 
Source: Department of Commerce. 





GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted annual rate) increased slightly between the second and third 


quarters of this year. Investment in durable producers’ goods rose $2.0 billion; construction remained unchanged; 
and additions to inventories declined $1.5 billion. 
















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
” SEASONALLY ADJUSTED ANNUAL RATES "= 
> ih wait 
60 / 60 
50 -—_#—_—_- one 50 
GROSS PRIVATE 
DOMESTIC INVESTMENT 
40 = = eects 40 
NEW atimatins iP ata ee teed 
0 |)——————_ |) |}... — at « 30 
ee eee a a 
i. 
, an — ————— = 
20}-2— —-—- — - + 20 
a PRODUCERS’ DURABLE 
EQUIPMENT 
A. 
/ 7 no” ‘ . 
10 7 — og — - —$$$$$_____|_| 19 
Orn f ‘ ras ~ 
P ai aad ‘wd - Rd ee 
e ~ s VN ra =, 
” a8 CHANGE IN BUSINESS ‘ pa ' i. ° 
INVENTORIES XY Leos, WA 
Vg . 
a) a oe = , | 4 _ , | 4 — = =o 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
- : Change in busi- 
Total Fixed investment ness inventories 
gross 
Period private New construction Producers’ 
domestic durable Non- 
invest- Total Suns we payee All equip- Total form 
ment ‘ota tia cial an 
nonfarm | industrial! other * ment 
Pscctecnsimasaniue 9.3 8.9 4.8 2.7 1.2 0. 8 4.2 0. 4 0.3 
Dl tpbdesnembesened 29. 7 30. 7 14.0 6.3 4.9 2.8 16.7} —1.0 1.3 
Snideebennimniodnwes 41.2 37. 0 17.9 8.6 5.7 3. 6 19. 1 4.2 3. 0 
Di iionisssatnenuneee 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8); —2.7 —1L9 
abtesndeenendeinen 51.2 43. 9 22. 7 12.6 5.7 4.5 21.1 7.4 6.4 
eee 56. 9 46. 5 23. 3 11.0 7.2 5.1 23. 2 10. 4 9. 0 
Dihbhneeunedakenhbenel 49. 8 46. 8 23. 7 11.1 7.5 5. 2 23. 1 3.0 2.1 
i recennwetntimaaend 50. 3 50. 1 25. 8 11.9 8.4 5.4 24. 3 8 -9 
 Aindihishiiteainindinadl 48.0 50. 3 27.9 13. 5 8. 6 5.8 22.4) —23 —2.7 
Sinbsatenadionnionaa 60. 6 56. 4 32. 7 16. 6 10. 0 6.1 23. 7 4.2 3.8 
Seasonally adjusted annual rates 
1955: First quarter____- 54. 7 52. 8 31. 5 16. 1 9.3 6. 1 21.3 1.9 14 
Second quarter _-_-_ 60. 2 55. 3 32. 9 16. 9 9.9 6. 1 22. 4 4.9 4.5 
Third quarter. ___ 62. 3 58. 5 33. 5 17. 2 10. 4 5.9 25. 0 3.7 3. 4 
Fourth quarter___ 65. 1 58.9 33. 0 16. 2 10. 6 6. 2 25. 9 6.1 5.9 
1956: First quarter_____ 63. 1 59. 0 32. 6 15. 3 11.0 6. 3 26. 4 41 4,2 
Second quarter-_- 64. 7 61.1 33. 6 15. 6 11. 6 6. 4 27. 5 3. 5 3.9 
Third quarter_-__- 65. 1 63. 1 33. 6 15. 5 11.7 6. 4 29. 5 2.0 2.4 
1 Includes public utility. 
3 Includes petroleum and natural gas well drilling. 
NortE.—Detail will not necessarily add to totals because of rounding, g 
Source: Department of Commerce. ; 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The October-November survey of business expenditures on plant and equipment indicates a continued increase in 
outlays, though at a much reduced rate, through the first quarter of 1957. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
” SEASONALLY ADJUSTED ANNUAL RATES 
a 
30 —-- — 30 
q , ] 
| 
A | 
20 —— ——- | 20 
| | 
| | 
a the 
- MANUFACTURING | | il | 
| e 
poet nn tt el, —T | 
— Cau -— eaeer 
10 ~ a aie re tha <5 eae” an a SE 10 
Ps COMMERCIAL AND OTHER | — oe ed 
<= | 
ky PUBLIC UTILITIES | | Lo 
en mane aed - a cesta manent te EE I ee 
aia pa TRANSPORTATION ~ 
0 — a a | | _— l | | | l ‘ae ee 
1950 1951 1952 1953 1954 1955 1956 1957 
Y SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
aaiide aoa Manufacturing — Transportation oo Commer. 
re) ining . 
Durable | Nondura- a utilities 
Total goods | ble goods Railroads | Other other 2 
CE ccmndndebiinucae= 5. 1, 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
EE ehdbagensusesee 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
PT ccsassedaccudwoee 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
| ee eae 19. 28 7. 15 2. 59 4. 56 79 1. 35 . 89 3. 12 5. 98 
ET SR 20. 60 7. 49 3. 14 4. 36 on Li 1. 31 3. 31 6. 78 
ES ae eee 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
EA inpedaponeoce 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
tit candapaiteocon 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
EL a 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
ie cocdesuedonce 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
Pe Pe dhh cae Gu si~--- 34. 92 14. 93 7. 57 7. 36 1. 23 1. 26 1. 75 4, 82 10. 92 
Seasonally adjusted annual rates 
1956: First quarter__..___-_ 32. 82 13. 45 6. 57 6. 88 1, 13 1, 25 1. 65 4. 56 10. 78 
Second quarter__-_--- 34. 49 14. 65 7. 38 T Bt 1. 28 1. 22 1. 63 4. 61 11. 10 
Third quarter. -_-__-_- 35. 87 15. 78 8. 20 7. 58 1. 26 1. 20 1. 79 5. 08 10. 76 
Fourth quarter *_ __-_- 37. 33 16. 41 8. 39 8. 02 1. 28 1. 34 1. 94 4. 87 11. 49 
1957: First quarter *______- 37. 96 16. 46 8. 18 8. 28 1. 3 1. 54 1. 86 5. 40 11. 48 








* 1 Excludes 

a) Seema eek lr includes trade, service, finance, communications, and construction. 

ditures as reported by business in late October and November 1956. 
expenditures; it does not necessarily coincide with the average of seasonally adjusted figures, which include 


total 
its, when necessary, for systematic tendencies in anticipatory data. 
Nots.—Theee figures do not agree with the totals included in the gross national! product estimates of the Department of Commeree, principally because the 
and han oe and construction outlays charged to current expense. 
of rounding. 


latter cover investment also certain 
. Detail will not necessarily add to totals because 


Estim 
4 Annual 


ates based on an 
is the sum 


te 


....i@uresa: Securities and Exchange Commission and Department of Commerce. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


Unemployment in December was virtually unchanged from November. 


the level of December 1955. 


At about 2.5 million, it was also close to 
Employment declined less than seasonally, but was only 385,000 above December 1955. 































































































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
| 75 75 
| 70 - —_—_—_———— TOTAL Las0on ——________—_ 70 
| CIVILIAN LABOR FORCE 
rn _ 65 
/ - 
60 
55 
NONAGRIGULTURAL EMPLOYMENT 
| | 
| ! 2 
? > 
| 10 4 { — 10 
ian Wane EMPLOYMENT 
Fa eo { _ 
Olt list litt lil dt weeny 0 
1950 1951 1952 1953 1954 1955 1956 
14 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
oy Employment !2 Unemployment? || Insured unemployment ¢ 
abor _ | Civilian Tempo- 

Period oo (in-| “labor “ {= rary % of Fyewnande wool covered 
cludin gricul- onagri- civilian || o rsons | employment 
arme force | Total | “tural | cultural || @7ofs*||Number| “jaror || (all pro- | (State pro- 
forces) force grams) grams) 

Thousands of persons 14 years of age and over ° 
Cc ccccmaiemee 55, 600 | 55, 230 | 45, 750 9, 610 eS rn 9, 480 Uf} =~ 5.1 
re 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
[i ddcanwaceneue 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5.0 1, 599 4. 6 
ee 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 142 1, 673 a7 1, 064 2.9 
| ee 67, 362 | 63, 815 | 62, 213 6, 562 55, 651 167 || 1, 602 2.5 1, 058 2.8 
ee 87, 818 | 64, 468 | 61, 238 6, 504 54, 734 221 || 3, 230 5.0 2, 039 5. 2 
a 68, 896 | 65, 847 | 63, 193 6, 730 56, 464 133 || 2, 654 4.0 1, 388 3. 5 
1955: December__-_| 69, 538 | 66,592 | 64, 165 5, 884 58, 282 124 || 2, 427 3. 6 1, 238 3.1 
1956: January-_---- 68, 691 | 65, 775 | 62, 891 5, 635 57, 256 145 || 2, 885 4.4 1, 606 4.0 

February..--| 68, 396 | 65,490 | 62, 576 5, 469 57, 107 134 || 2,914 4.4 1, 651 4.1 

Marcon...... 68, 806 | 65, 913 | 63, 078 5, 678 57, 400 153 2, 834 4.3 1, 578 4.0 

CS 69, 434 | 66,555 | 63, 990 6, 387 57, 603 | 97 || 2, 564 3.9 1, 439 3. 6 

| a 70, 711 | 67, 846 | 65, 238 7, 146 58, 092 110 || 2, 608 3. 8 1, 316 3.3 

JUNG. ..<6o.- 72, 274 | 69, 430 | 66, 503 7, 876 58, 627 80 || 2, 927 4.2 1, 234 > 31 

ee 72, 325 | 69,489 | 66, 655 7, 700 58, 955 145 || 2, 833 4.1 1, 316 3. 1 

August_-_---- 71, 787 | 68, 947 | 66, 752 7, 265 59, 487 123 |} 2, 195 a2 1, 158 2.7 

September..-} 70, 896 | 68,069 | 66, 071 7, 388 58, 683 139 1, 998 2.9 1, 060 2. 6 

October. ---- 70, 905 | 68, 082 | 66, 174 7,178 59, 000 110 |} 1, 909 2.8 939 2.3 

November..-_| 70, 560 | 67, 732 | 65. 269 6, 192 59, 076 97 || 2, 463 3. 6 1, 090 2. 6 

December ..! 69, 855 | 67,029 | 64, 550 5, 110 59, 440 160 || 2, 479 3.7 61, 353 $3.1 











1Includes part-time workers and those with jobs 
but not at work for such reasons as vacations, illness, 
bad weather, temporary layoff, and industrial dis- 
putes; excludes armed forces. 
footnote 3. 
+) Temporary layoffs are shown separately so as to 


afford a basis for further analyals of employment 
and unemployment. 

4 Weekly average. 

§ Data for 1049-53 (1053 revised series) based on 68- 
area sample; beginning 1954, on 230-area sample; 
beginning May 1956, on 330-area sample. Starting 


July 1955, data are for week containing 12th of month; 
previously, fur week containing 8th of month 
¢ Preliminary cstimate. 
Sources: Department of Commeree (labor force) 
and Department of Labor (insured unemployment), 


ll 








NONAGRICULTURAL EMPLOYMENT 


In December nonagricultural employment increased by 576,000, slightly more than seasonally. 
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SOURCE: DEPARTMENT OF LABOR. 
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[Thousands of wage and salary workers }] 















































12 Nova.— Beginning with 1064, data are based on frst quarter 1965 benchmark levels. 


Manus Govern- 
Sete anufacturing Contract Wholesale — ' ain 
juste Total D Mining | construc- | and retai ederal, ther 
Period for Total urable | Nondu- tion trade State 
: seasonal goods rable goods local) 
yaeraton Not adjusted for seasonal variation 
q SS ee 30,311 | 10,078 4, 683 5, 394 845 1, 150 6, 612 8, 995 7, 632 
19@P....-20-5-0--|--------- 43,315 | 14,178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
j et a-----------|--------- 44,738 | 14, 967 8,085 | 6, 882 889 | 2,333 | 9, 645 6, 026 10, 878 
A 48,303 | 16, 334 9, 340 6, 994 885 2,634 | 10, 281 6, 609 11, 563 
eS ae 49, 681 17, 238 10, 105 7, 133 852 2, 622 10, 527 6, 645 11, 797 
,4£904....--------|--------- 48, 431 15, 995 9, 122 6, 873 rik) 2, 593 10, 520 6, 751 11, 795 
,1955...---------].-------- 49,950 | 16,557] 9,536 | 7,921 770 | 2,780] 10, 803 6, 915 12, 125 
©1955: November.| 50,745 | 51,262 | 17,052 9, 864 7, 188 783 2,921 | 11,213 7, 033 12, 260 
é December_| 50,948 | 51, 996 17, 027 9, 886 7, 141 783 2, 756 11, 849 7, 324 12, 257 
1056: January...| 61,080 | 50, 284 16, 842 9, 811 7, 031 777 2, 588 10, 920 7, 033 12, 124 
February..| 61,127 | 50, 246 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
M rch....| 651,057 | 50, 499 16, 764 9, 730 7, 034 783 2, 669 10, 931 7, 122 12, 230 
v April...... 51, $27 | 50,848 | 16, 769 9, 795 6, 974 790 2,853 | 10, 928 7, 130 12, 378 
u ay......| 41,454 | 51, 197 16, 715 9, 747 6, 968 786 3, 040 10, 985 7, 203 12, 468 
: June_._... 51, 600 | 51, 709 16, 809 9, 764 7, 045 812 3, 257 11, 091 7, 150 12, 590 
| : July..-..- 51, 008 | 50, 896 16, 291 9, 277 7, 014 746 3, 270 11, 015 6, 947 12, 627 
i August__..| 61,702 | 51, 881 17, 034 9, 743 7, 291 817 3, 353 11, 047 6, 960 12, 670 
; September_| 51,676 | 52, 261 17, 121 9, 788 7, 333 818 3, 340 11, 164 7, 213 12, 605 
, October...| 51, 902 | 52, 455 17, 222 9, 958 7, 264 812 3, 301 11, 288 7, 298 12, 534 
G. November’) 451, 943 | 52, 472 17, 160 10, 033 7, 127 809 3, 193 11, 478 7, 336 12, 496 
© December)’ 51, 988 | 53,048 | 17,134! 10,039 7, 095 809 3,000 | 12, 058 7, 584 12, 463 
~~ 6 all full- and and a for any part of the pay period 
"godin nearest the tts thonth. "Enatoces proprietors: eel coop ed Coe eee eae oral rane ot tas armed Torvee, "otal derived trom this 
table with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
Persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
os population, w the estimates in this table are based on reports from employing establishments. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of manufacturing production workers increased more than seasonally in mid-December and 
was only 0.3 hours below the same month last year. In durable goods manufacturing, the workweek was only 0.1 
hours below December 1955. 
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SOURCE: DEPARTMENT OF LABOR 
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{Hours per week, for production workers or nonsupervisory employees] 



































Manufacturing —_ 
; uilding ‘“ 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
Nh a aE aa ia a oT. 7 38. 0 37. 4 32. 6 42.7 
EELS ARAL ELLE Ire 40. 4 40. 6 40.1 37. 6 40.3 
RARER ERE EAP Eee Ree 40. 1 40. 5 39. 6 137.3 40. 3 
RRR ee ae 39. 2 39. 5 38. 8 36. 7 40. 4 
a a a a a a a 40. 5 41.2 39. 7 36. 3 40. 5 
REE EE eee Ee 40. 7 41.6 39. 5 37.2 40. 2 
a a ee Oe 40. 7 41.5 39. 6 38. 1 39. 9 
EEE ae ee eee. 40. 5 41.3 39. 5 37. 0 39. 2 
ia nn aa a ae ec 39. 7 40. 2 39. 0 36. 2 39. 1 
. Neer eRe ee rer 40.7 41.4 39. 8 36. 1 39. 0 
ee eee 41.2 41.8 40. 3 34. 7 38. 6 
(A ET ae nae: 41.3 42.0 40. 4 36. 1 39. 4 
Se Se tiinitcncncnondanimeianmeesebunnon 40. 7 41.2 39. 9 35. 1 38. 6 
ATES LL NEE: 40. 5 41.0 39. 8 35. 5 38. 5 
ai ak aca eee eg i LG ok ae 40. 4 40.9 39. 6 34. 6 38. 4 
lt hi fa IE Ri aed sa kn 40. 3 41.1 39. 2 36. 0 38. 4 
EGR Ie ee eee. 40. 1 40. 8 39. 1 36. 5 38. 3 
i as ac a a nd cht ek te 40. 2 40. 8 39. 2 37. 2 38. 7 
Sk ktt:detrseenktanieehendbnatseeseenenent 40. 1 40. 7 39. 4 37. 0 39. 1 
nid‘. sroctibbbnidutintndeebadcen ane 40. 3 40.8 39. 6 37.2 39. 1 
EERE LLL I 40.7 41.4 39. 8 37. 4 38. 5 
ic Gd eat eal Nia ei a ee i IR 40. 7 41.4 39. 8 37. 4 38. 2 
EN: 40. 6 41.2 39. 6 35. 6 38. 0 
ON SE ee ee eee 41.0 41.9 39. 8 (3) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods, 3 Not available. 
1 Preliminary estimates. 
Norte.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. ] 3 
Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


In December, average hourly earnings of production workers in manufacturing were $2.05, or 12 cents above December 


1955. 
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“EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A1955 BASE 
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iL SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS | 
(For production workers or nonsupervisory employees] 
, Durable goods | Nondurable goods Building 
Period Allmanufacturing} manufacturing | manufacturing construction Retail trade 
Current; 1955 |Current} 1955 |Current! 1955 |Current; 1955 | Current| 1955 

prices | prices! | prices | prices‘ | prices | prices! | prices | prices! | prices | prices! 
a a en $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0.542 | $1. 044 
ee ot Oe ck 1. 237 1. 483 1. 292 1. 549 Liv) 1. 404 1. 681 2. 016 1. 009 1. 210 
ES; ee: 1. 350 1. 503 1. 410 1. 570 1. 278 1. 423 | 2 1. 848 | 2 2. 058 1. 088 1, 212 
Pi itndwilit ade cascos 1. 401 1. 576 1. 469 1. 652 1. 325 1. 490 1. 935 2. 177 1. 137 1. 279 
i iitkewwtulibaccacces 1, 465 1. 631 1. 537 1. 712 1. 378 1.535 | 2.031 2. 262 1. 176 1. 310 

EES SS.) a © 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 

ES ee. 1. 67 1. 69 1.77 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 

Pi dtbcwtivtudubbocncccce 1.77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 

Di ittivvcsipiinbscccooos 1. 81 1. 80 1. 92 1. 91 1. 66 1. 66 2. 60 2. 59 1. 45 1. 45 

io hehittbhedlbodnoscne 1. 88 1. 88 2. 01 2.01 1,71 1. 71 2. 66 2. 66 1. 50 1. 50 

1955: November___.._._-_- 1. 93 1. 92 2. 05 2. 04 1. 74 1. 73 2. 71 2. 70 1, 52 1. 51 

i obenwileb 1. 93 1. 93 2. 06 2. 06 1. 74 1. 74 2. 72 2.71 1. 49 1. 49 

1956: January_............. 1. 93 1, 93 2. 06 2. 06 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 

February............. 1. 93 1. 93 2. 05 2. 05 1.75 1. 75 2. 74 2. 74 1. 54 1. 54 

a valttinacacnes 1. 95 1, 95 2. 06 2. 06 1. 78 1. 78 2. 75 2. 74 1. 54 1, 54 

ih a RS & 1. 96 1. 95 2. 08 2. 07 1. 79 1. 78 2. 75 2. 74 1. 56 1. 56 

ER! a: 2 1. 97 1. 95 2. 08 2. 06 1. 80 1. 79 2. 76 2. 74 1. 56 1. 55 

SE a | aS 8 1. 97 1. 94 2. 09 2. 06 1. 81 1. 78 2. 78 2. 74 1. 58 1. 56 

Se sdetvdtnnccasead 1. 97 1. 93 2. 07 2. 03 1. 82 1.78 2. 79 2. 73 1. 59 1. 56 

5 LPC SEE 1. 98 1. 94 2. 10 2. 06 1. 81 hee 2. 81 2. 75 1. 58 1. 55 

September. -___.____- 2. 00 1. 96 2.14 2. 09 1. 82 1. 78 2. 84 2. 78 1. 59 1. 55 

Geroneta i 5........ 2. 02 1. 96 2.15 2. 09 1. 83 1. 78 2. 85 2. 77 1. 59 1. 55 

November #_______-_- 2. 03 1. 97 2. 16 2. 10 1. 85 1. 80 2. 87 2. 79 1. 58 1. 54 

December *_________- 2. 05 (*) 2.18 (*) 1. 86 (4) (4) (4) (*) (4) 



































1 eee tener tas by cenmmmmee pette mex on 0 1985 base. 


Data beginning 


are not strictly comparable with those for earlier periods. 


Norg.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
14 Source: Department of Labor. 


3 Preliminary estimates. 


‘Not available. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of manufacturing production workers were $84.05 in December, or $4.34 above December 


and an all-time high. 





— 





DOLLARS PER WEEK 





DOLLARS PER WEEK 



























90 105 
DURABLE MANUFACTURING BUILDING CONSTRUCTION ,\ 
\ 
\ 
85 100 + 
CURRENT PRICES 
80 |- CURRENT PRICES 95} 



















60 }— 


CURRENT PRICES 

















| 
75 + -* ' : 90 
1955 PRICES | 
| | 
70 r + : 85 t | q 
9 & 1 Lua! ! L | piu? of wily we! ritly - ri ty we ree eee 
1953 1954 1955 1956 1953 | 1954 1955 | 1956 
75 65 
NONDURABLE MANUFACTURING RETAIL TRADE’ 
TOE 
















































































65 55 - - - 
“> 1955 Prices | 1S PneaR, | | 
60 } ; 50] | - : ; | 
o & i i ceae cee ee  Cebicadhchachadeslac Sverre See ee eee Cee eee Se ee 
1953 1954 1955 1956 1953 1954 1955 | 1956 
7 EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON & 1955 BASE. 
-_ ; SOURCE DEPARTMENT OF LABOR —_—— COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
: Durable goods | Nondurable goods Building 
Period All manufacturing manufacturing manufacturing construction Retail trade 
wos Current; 1955 |Current] 1955 |Current) 1955 |Current) 1955 |Current| 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
Si seis did eaeasonalaia asia eats $23. 86 | $45. 97 | $26.50 | $51.06 | $21. 78 | $41.97 | $30.39 | $58. 55 | $23. 14 $44. 59 
Ti cictisiaiiniain meas atinidsindin asin: 49. 97 59.92 | 52.46 62.90 | 46.96 56. 31 63. 30 75.90 | 40. 66 48. 75 
Dl ictctpnacmideienadbentad 54. 14 60.29 | 57.11 63.60 | 50. 61 56. 36 | 768.85 | 276.67 | 43. 85 48. 83 
i osantnduduelonienaadd 54. 92 61.78 | 58.03 65.28 | 51.41 57. 83 70. 95 79. 81 45. 93 51. 66 
Re 59. 33 66.07 | 63. 32 70. 51 54. 71 60. 92 73. 73 82.10 | 47. 63 53. 04 
SERRE 64. 71 66.78 | 69.47 71.69 | 58. 46 60. 33 81. 47 84.08 | 50. 65 52. 27 
Ra 67. 97 68.59 | 73. 46 74. 13 60. 98 61. 53 88. 01 88. 81 52. 67 53. 15 
Sl etiatuneiedtitetiaticiimeeil 71. 69 71.76 | 77. 23 77. 31 63. 60 63. 66 91. 76 91. 85 54. 88 54. 93 
EET 71. 86 71.65 | 77.18 76. 95 64. 74 64. 55 94, 12 93. 84 56. 70 56. 53 
sss 6 naheeatitidiidtsainankinidisd 76. 52 76.52 | 83.21 83. 21 68. 06 68. 06 96. 03 96. 03 58. 50 58. 50 
1955: November....._----- 79. 52 79.20 | 85. 69 85.35 | 70.12 69. 84 94. 04 93.67 | 58. 67 58. 44 
December........... 79. 71 79.55 | 86. 52 86.35 | 70. 30 70. 16 98. 19 97. 99 58. 71 58. 59 
1066: January............- 78. 55 78.47 | 84. 87 84.79 | 69. 83 69. 76 96. 17 96. 07 59. 44 59. 38 
POROURET cccnccnecses 78.17 | 78.09] 84.05 | 83.97] 69.65 | 69.58} 97.27 | 97.17] 59.29 59. 23 
EEE 78. 78 78.62 | 84. 25 84.08 | 70.49 70. 35 95. 15 94.96} 59.14 59. 02 
ERS 78. 99 78.75 | 85. 49 85. 23 70. 17 69.96 | 99.00] 98.70] 59.90 59. 72 
OCR ae 79. 00 78.37 | 84. 86 84.19 | 70.38 | 69.82 | 100.74 99. 94 59. 75 59. 28 
Si nthhinenneianininuceem 79. 19 78.02 | 85. 27 84. OL 70. 95 69.90 | 103.42 | 101.89] 61.15 60. 25 
CR tie eden the gaes 79. 00 77. 30 84. 25 82. 44 Tha 70. 17 | 103. 23 | 101. 01 62. 17 60. 83 
CS EEE: 79. 79 78.23 | 85.68 | 84.00 | 71.68} 70.27 | 104 53 | 102.48 | 61.78 60. 57 
September. -_.-.___- 81. 40 79.57 | 88. 60 86. 61 72. 44 70. 81 | 106. 22 | 103. 83 61. 22 59. 84 
Se 82. 21 79.97 | 89.01 86. 59 72. 83 70. 85 | 106.59 | 103.69 | 60. 74 59. 09 
November *.........-| 82. 42 80. 10 88. 99 86. 48 73. 26 71. 20 | 102. 17 99. 29 60. 04 58. 35 
December 8________-- 84. 05 (*) 91. 34 (*) 74. 03 (*) (*) (*) (*) (‘) 
1 Earningsin current prices divided by consumer price index an a 1955 base. 3 Prelimi estimates. 


2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 
NorTe.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. 


4 Not available. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 147 (1947-49=100) for December, one 
point above the revised November index. 











































































































INDEX, 1947-49=100 INDEX, 1947-492100 
180 180 
SEASONALLY ADJUSTED 
a 
160 = , a cx Fone 160 
ern ' -/ ad ‘ f 
o4 \. 4 \y 
DURABLE MANUFACTURES, / \ F 4 y 
i d a a 
‘ \ 4 
' f F ntl 
140 a eS xX —~ 140 
H | 7 F ra V 
‘ <77SN/ 
7 aah = TOTAL: 
A lacie -1 \ H 
f ‘o> \ H 
120 TT. man Si l= il — 
NONDURABLE MINERALS 
MANUFACTURES 
100 : 100 
| | 
SSC OO Cee eeeeee eee eee eee ee eee RUGvERHEUEEGUETEE PERRET RETROE GOT ET risittistit so 
1950 1951 1952 1953 | 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
ee. oo omc ddasenedcoseseusseun 58 57 49 66 68 
EE ee ener 100 100 101 99 100 
ee 8 ca camonnascoconesonee 104 103 104 102 106 
ee eo. eeeneeeeunene 97 97 95 99 94 
ee . eeeeeecunnen 112 113 116 111 105 
EEE 120 121 128 114 115 
tae EE ee 124 125 136 114 114 
4 ee ee do penance beasecaas ees 134 136 153 118 116 
Sa Dit pti ttbhndnabkebbneecndes 125 127 137 116 111 
don ccd cdeccneceusoccncece 139 140 155 126 122 
i een. nen secenenccdocsececs 143 145 161 130 125 
I (a eee ea 144 146 161 130 129 
dh Een Kdnnbatboncoacescococcescas 143 145 160 129 131 
hi hinatihpathoasdoesséocecoues 143 144 158 130 131 
OE i iti anbecadcécesonscs nos 141 142 156 128 130 
ee ecwecueans 143 144 159 129 130 
Pt idettiaddtebdimdibeaceecescococcce 141 143 157 128 129 
ER BO od tie ccksckcéncoenon~ 141 143 157 128 130 
eh cnddimbbinceseccsocaccescs 136 137 148 127 122 
ed ie as add ooounans 142 144 158 129 128 
Fron sa a ESR STR yyy eee 145 147 163 130 128 
ee iin Lk chan eeadsaccocess 146 148 164 131 128 
een Se 146 147 165 129 130 
EE A 147 148 166 131 130 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 








PRODUCTION OF SELECTED MANUFACTURES 


In December, production of most manufactures was slightly higher than in November. 








INDEX, 1947-49=100, SEASONALLY ADJUSTED INDEX, 1947-49 = 100, SEASONALLY ADJUSTED 
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mS 
— —_——+—+ }_—___________} Www —+—_—___-______}-— — 
lao “= FABRICATED METAL 
PRODUCTS 
160 , oO LL Sen Sa A Oe weer eee re 
7 se al 
‘ 
100 }-—~<5———~» aeany wees | A j — 160 CHEMICAL AND PETROLEUM 
an Pa ay i PRODUCTS \ 
XN ? nett genes? 
\ Np we 
\ ‘ / ' ' PAPER AND PRINTING ed ye 
LS 1 i pram) gunn 
100 ii 120 |" 
“~~ LUMBER AND PRODUCTS HH} FOODS, BEVERAGES, 
P| Ce ne A 
_ uta 
sag i — UN Jet a7 Ss TEXTILES AND APPAREL 
Litts ligt lll tt I Meee Ree eee ee Cee eee eae ar Meee) ere a 
1953 1954 1955 1956 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCK OF ECONOMIC ADVISERS 
{1947—49= 100. seasonallv adjusted] 
Durable manufactures Nondurable manufactures Con- 
° Fabri- Transpor-| Lumber Paper | Chemical Foods sumer 
Period Primary| cated | Machin-| tation and —_ and and petro-| bever- || durable 
metals metal ery equip- prod- enmasel print- leum_ |ages, and/| goods 
products ment ucts PP ing products | tobacco 
i ccanessenduveiens 54 52 38 47 80 80 66 49 | a 
Ss cccthueeudennduns 103 103 103 96 101 99 96 97 101 98 
DE cceasuuseeeneee ae 107 104 104 102 106 103 103 103 100 101 
ee ee 90 93 93 102 93 97 101 100 100 101 
a 115 115 114 120 113 110 114 118 103 133 
[ cctensecnwnee ee 126 122 130 135 113 106 118 132 105 114 
See 116 121 147 154 111 105 118 133 106 105 
EEE 132 136 160 189 118 107 125 142 107 127 
ea 108 123 142 175 115 100 125 142 106 116 
Dainese nce aimed 140 134 155 203 127 109 137 159 109 147 
1955: November_-_ .--- 149 139 162 212 127 113 141 164 1l1 151 
December. .---- 150 138 163 212 126 112 140 166 113 150 
1956:! January...----- 148 136 164 205 128 1 141 165 111 143 
February. ..<.<. 148 134 163 202 124 112 141 166 112 137 
OS 145 132 164 197 121 107 142 166 111 183 
CS ae 146 135 169 193 122 108 144 167 113 132 
Dl tnmnnedeene 141 130 168 186 121 107 145 169 111 124 
PR ee nwiewiees 138 132 168 190 123 106 146 169 110 124 
ee 68 129 172 191 125 106 147 166 110 129 
[ee 124 134 174 194 129 107 148 167 113 127 
September--_-.-_-_- 148 142 176 196 126 108 146 168 113 129 
October__..---- 147 142 175 203 122 111 147 167 114 125 
November--___.- 147 138 176 216 120 107 147 166 113 132 
December-.--.- - 149 138 175 219 120 107 148 169 113 137 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


Production of automobiles and electric power averaged higher in December than in November. 
for the holiday week, continued close to the November levels, while bituminous coal mining, freight carloadings, an 
paperboard production averaged lower than during November. 








Steel output, except 





MILLIONS OF TONS 


MILLIONS OF SHORT TONS (DAILY AVERAGE) 








3 





STEEL 





3 


BITUMINOUS COAL 




















P Ue ttt itis | wel pedir itisitiiitiiin ((] cece cee coer eee eee oO a ew View ewww om ee owe 
J M A M J J A s ° N 0 J F M = M J J A Ss N 
BILLIONS OF KILOWATT HOURS THOUSANDS 
250 











_ ELECTRIC POWER 

















200 


150 


100 








eer eee Pees Penn Cee vee ewe ee ee 





% 

oe 

biiitisitisrin 
= 






























































TT a tae A free rere: ewe ree! eee es 50 
J M A M J J A s ° N 0 J F M A MM J J A Ss N 
SOURCES: AMERICAN 1RON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
[a 
Steel produced Electric |B ituminous Freight |Paperboard Cars and trucks 
power coal mined 

Period Thousands! Percent of| distributed |(thousands loaded produced | assembled (thousands) 

of net | theoretical; (millions of | of short wry ae roe Total | C Truck 
tons capacity | \kilowatt-hours)! tons) ? ve Cr one sane —- 

Weekly average 
i nnabeitineses 1, 782 85. 8 7, 455 1, 548 730 213 | 106.8 83. 4 23. 4 
EE 2, 141 94.9 8, 246 1, 521 735 241 | 141.1 | 118.0 23. 2 
Ss 1, 694 7h @ 8, 883 1, 303 652 236 | 125.6 | 106.0 19. 7 
SE 2, 245 93. 0 10, 318 1, 560 729 269 | 176.7 | 152.7 24.0 
1955: December__--- 2, 376 98. 5 11, 348 1, 787 667 270 | 172.9 | 151.1 21.8 
1956: January—-.~--- q 99. 3 11, 421 1, 820 678 267 | 162.6 | 138.9 23. 7 
February.-.--.- 2, 444 99. 3 11, 336 1, 703 692 291 | 157.1 | 132.7 24. 4 
March... .._- 2, 466 100. 2 11, 115 1, 598 701 286 | 154.2 | 1380.3 23. 9 
tidinpwos 2, 453 99. 6 10, 881 1, 655 742 284 | 155.1 | 131.6 23. 5 
| eae 2, 368 96. 2 10, 810 1, 661 767 286 | 123.0 | 102.0 21. 0 
= ee 2, 266 92. 0 11, 338 1, 678 786 286 | 124.6 | 103.5 21. 0 
ind ahikpona 367 14.9 10, 922 1, 526 599 225 | 120.3 | 101.3 19. 0 
August. -_.....- 1, 834 74.5 11, 484 1, 631 740 274 | 109.0 89. 2 19. 9 
September-_..-- 2, 435 98. 9 11, 285 1, 676 788 257 63. 3 47.8 15. 6 
2, 575 104. 6 11, 371 1, 773 817 280 | 108.6 88. 0 20. 6 
November- --..-. 2, 460 99. 9 11, 656 1, 797 735 269 | 157.9 | 1386.7 21.3 
Week sea  — 2, 452 99. 6 11, 922 1, 554 660 265 | 166.0 | 145.1 20. 9 
en ry 
1956: December 8._- 2, 493 101.3 12, 047 1, 773 738 275 | 191.7 | 167.6 24. 1 
15... 2, 522 102. 4 12, 220 1, 782 717 281 | 182.5 | 158. 4 24. 1 
2... 2, 525 102. 6 12, 227 1, 863 698 280 | 177.7 | 154.8 22. 9 
“ak 2, 322 94. 3 11, 196 1, 064 488 S32 | 133.1 99. 6 12. 5 
1957: January hee ; oH 97.3 11, 671 1, 492 562 102 | 102.2 or : Hs 3 
51 he a ie es Nae be a 166. 2 45. 

~ _. 4 Percent of sopesity bemne on Bec Fad ton epemey of A ,906,268 for yo’ firs. half of 1950; ag i 17 ay 1. y+ vary 11956" and 24 Jemuee? a, Sts 
ee fies. one (wees Ley th og —- an reli jiminary esti ‘darn ow ‘Not charted ” . 


Sources: American Iron and Stee) Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
— and Ward's Automotive Reports. 








NEW CONSTRUCTION 


Total construction expenditures (seasonally adjusted) increased in December 


as public outlays continued to rise. 
Contract awards declined. 















































































































































— — 
| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 50 f[ - eine - ee eee es L.. 
| SEASONALLY ADJUSTED ANNUAL RATES 
| 40} eo t—— 40 
| TOTAL NEW CONSTRUCTION 
| —_— 
30 + a ———— Fan ao ee —_ — ae) 30 
ai PRIVATE en 
heen Teen a eee 
20 oer ss e a as — eS ae eee —" 
| PUBLIC eA. eon ee - 
——— a Ph ite ——— 
10 }— anne Gi _<iconem SERENE seen = ---= 7-44 ~~. -—-—---JIo 
O Lice lit tt 
20 7 " name eon RooagE-> sit rere guenenee nes 20 
PRIVATE RESIDENTIAL 
es © om cece, 
10 aoa ~~ [Steen _rrowemmaarantsetecpas ee AP SNS mew er cea 10 
nana e | OTHER PRIVATE 
Fe Se ee pee 9 
1950 1951 1952 ' 1953 1954 1955 1956 
SOURCES: DEPARTMENT OF commas. AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
ices Total new Private federal, Construction eon- 
erio construc- Total {Residential tate, and tracts awarded in 
tion priv a ar se Other local 37 Eastern States ! 
eee 8. 2 44 2.7 1.7 3.8 i Beceuudeocs 
0 16. 7 13. 3 6.3 6. 9 3.4 77h Speecenens 
Db cenentestceceessessonensesaned 21.7 16. 9 8. 6 8.3 48 i Enecdeetace 
TR 22. 8 16. 4 8&3 8.1 6. 4 i 2 Eeevenesces 
a ee 28. 5 21. 5 12. 6 8.9 7.0 i. | een 
DD Minnientimetkenhwniepmaamieien 31. 2 21.8 11.0 10. 8 9. 4 hn ivonmenatiien 
en eee 33. 0 22. 1 11.1 11.0 10. 9 | ee 
eran 35. 3 23. 9 11.9 11.9 11.4 Te lecocesesue 
SEER Ona aee eat 37. 8 25. 9 13.5 12. 4 11.9 | os ae 
ee 43. 0 30. 6 16. 6 14. 0 12. 4 SET tnnotnheien 
Annual rates 
Seasonally adjusted annual rates Un- ey 
adjusted | adjuste 
BOGE: MOURNE. cccceccceceoscsecnas 43. 2 30. 6 16. 1 14. 5 12. 6 21.6 25. 1 
I . ds0eneenenecekeenen 43. 0 30. 2 15. 9 14. 4 12. 7 23. 1 24.0 
SOE) SE so ce renseicenbecnonnsat 43. 5 30. 1 15. 4 14. 6 13. 4 22.3 30. 1 
DE ccedcnsdcosuuseneceuds 43. 6 30. 3 15. 4 14.9 13. 4 22. 8 30. 2 
RE ihinidiindnimipinaiberoumeaieeied 42.8 30. 3 15. 2 15. 1 12.5 28.6 ~ 29.2 
SE tt nditieuddindieekeementeit 44,2 31.0 15. 6 15. 4 13. 2 29.1 25. 5 
DP ceccusbessebntensneseuane 44.9 31.3 15.7 15. 6 13. 6 29. 8 25. 9 
I ts in ss nlite diag a cei eiaieme iia 45. 0 31.3 15. 6 15. 7 13. 8 26. 4 24. 4 
eer 44.7 31. 4 15. 6 15. 8 13. 3 25. 8 22. 6 
DL écutinuatennnesnocetnens 44.7 31. 4 15. 6 15. 8 13. 3 24. 8 24.1 
OC 44, 4 31. 2 15. 4 15. 7 13. 3 24. 3 21.1 
CR bo scGas cee cawete cewus 44, 0 30. 6 14.9 15. 7 13. 4 20. 6 20. 3 
eee 44.4 30. 6 14.9 15. 7 13. 8 20. 3 23. 6 
December ?_____-- ee 44, 7 30. 5 14. 9 15. 6 14, 2 18.9 19. 7 
1Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 


Omits small contracts, and covers rural areas less fully than urban. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 





Private nonfarm housing starts (seasonally adjusted) continued in December at an annual rate in excess of 1 million 
Financing applications to FHA and VA, however, declined again between November and December. 


units. 
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Y SEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA). 
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New nonfarm housing starts Proposed home construction 
: Private, 
Period Publicl Privately financed seasonally Sogepemen Requests 
Total Sonne ~ Government programs adjusted | for FHA com- for VA 
Total Total FHA VA — mitments appraisals 

Annual total: 1949.__| 1, 025. 1 36. 3 988. 8 (?) 363. 8 Re Senos 327. 0 (3) 

1950_.-| 1, 396. 0 43.8 | 1,352.2 | 686.7 | 486.7 | * 200.0 |._---_---- 397. 7 (3) 
1951__-} 1,091.3 71.2 | 1,020.1 | 412.2} 263.5  & g Seeger 192. 8 164. 4 
1952__-_| 1, 127.0 58.5 | 1,068.5 | 421.2) 279.9 Se ivspawcnons 267. 9 226. 3 
1953_.-| 1, 103.8 35.5 | 1,068.3 | 408.6 | 252.0 | 3 ae 253. 7 251. 4 
1954__.| 1, 220.4 18.7 | 1,201.7 | 583.3 | 276.3 | 307.0 |.-..------ 338. 6 535. 4 
1955_--| 1, 328.9 19.4 | 1,309.5 | 669.6 | 276.7 | 392.9 |.......... 306. 2 620. 8 

Monthly average: 1950_.| 116.3 3. 6 112.7 57. 2 40. 6 ke leeueceweons 33. 1 (?) 
19 92. 0 3. 0 89. 0 34. 0 21.0 «4 Et ee 21.1 21.0 
1954_ 101. 7 1. 6 100. 1 48. 6 23. 0 7 | ew 28. 2 44. 6 
1955..| 110.7 1. 6 109. 1 55. 8 23. 1 4. g Seen 25. 5 51.7 
1955: November. - .-- 89. 2 -8 88. 4 45. 6 17.5 28. 1 1, 179 16.3 30. 4 
mber__.... 76. 2 2. 7 73. 5 37.9 16. 2 21. 6 1, 192 13. 4 24.9 
1956: January_-_..--- 75. 0 1.3 73. 7 36. 0 13. 0 23. 0 1, 195 15. 6 29. 3 
ebruary .....- 78. 3 1.3 77.0 30. 5 13. 1 17.4 1, 127 18. 6 37. 1 
March..__-...- 98. 6 4.7 93. 9 37. 6 17.0 20. 6 1, 094 24. 9 37. 5 
fpeil- Babicowee 111.3 1.4 109. 9 46. 3 19. 9 26. 4 1, 157 22. 3 45. 8 
ea 113. 7 2.9 110.8 46. 3 19.7 26. 6 1, 146 22. 1 44.4 
SURO, nis-~.-. 107. 4 2.8 104. 6 44.9 18. 5 26. 4 1, 091 16.8 35. 6 
Cdn dabs...- 101. 1 2.1 99. 0 42.8 17. 6 25. 2 1, 070 16. 9 34. 6 
August_.._.-.-- 103. 9 a | 103. 2 43. 2 18 7 24. 4 1, 136 16. 2 36. 5 
September- -. _- 93. 9 3. 2 90. 7 39. 2 15. 2 24. 0 1, 008 13. 4 30. 0 
: October - ....-- £93. 0 42.2 490.8 39. 5 15. 6 24. 0 4 1,050 13. 3 29. 7 
«©: November......; ‘80.0 4.4 479. 6 30. 0 12. 2 17.8 41, 060 10. 0 21.9 
\_-= December‘___-| 640 4 63. 6 26.3 | 11.3 15. 0 1, 030 7.7 18 6 

ig Fe a rt a a applications for new home construction. ? Not available. * Partly estimated. ‘ Preliminary estimates. 


in 1956 and not reported until December. 


Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Total manufacturing and trade sales and inventories rose in November. Manufacturers’ new orders also increased. 
According to preliminary estimates, retail sales in December continued at the high November level. 
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— a ee INDEX, 1947-49=100, SEASONALLY ADJUSTED 
40 |}4.—________ MANUFACTURING 
INVENTORIES DEPARTMENT STORES e 
140 -}—— ne "OU" inti 
ff an’ 
A 
- 1 nen eatin, “a i SV 
ES rnd > of22 = 
7. SAL a _ a, ee VV 
- yr MY _A oo 
20 ‘ 
S ae ae ee eee eee eee Sewers eee Cee eee ee wee oe ee ee 
i953 | 1954 | 1955 | 1956 1953 1954 1955 1956 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Manufacturing Manufacturing Wholesale Retail Department stores 
and trade 
Period Seles t Inven- Sales ! Inven-| New | Bates t Inven- Sales ' Inven- Sales ! Inven- 
or10 tories ? tories * | orders! es " | tories ? tories ? tories * 
Billions of dollars, seasonally adjusted poche ge sonny 
Pi icnstatuniessnakews 36. 4 55. 6 17. 6 31.7 17. 4 7. 8.1 10. 9 15. 8 104 107 
Dacre pha cater nas ce 34. 7 62.1 16. 4 28. 9 15.9 7.4 7.9 10. 9 15. 3 98 99 
ERE ASEAE SES: 39. 9 64. 1 19. 3 34. 3 21.0 & 7 10. 5 12. 0 19.3 105 109 
| ere eee 444.9 | 475.2 22. 3 42. 8 24. 5 9. 4 11.1 | 413.2 | 421.2 109 128 
eee 45. 9 76.7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21.6 110 118 
Rene: 48. 4 80. 3 24. 9 45. 9 23. 4 9. 3 11.7 14.2 22. 7 112 126 
| Seen cere: 46. 7 76.9 23. 4 43. 3 22. 4 9.1 11. 5 14.2 22. 1 111 122 
| SRE eee: 51.7 82. 2 26. 4 45.9 27.2 9.8 12.3 15. 5 23. 9 119 127 
1955: October_..._....---- §2. 5 80. 9 26. 6 45. 4 27.5 10. 1 12. 2 15. 8 23. 3 122 130 
November._.-...---- 53. 2 81. 6 27.3 45. 7 28. 3 10. 1 12 3 15. 8 23. 6 122 132 
December......---- 53. 2 82. 2 27.3 45.9 29. 3 10. 1 12.3 15. 8 23. 9 123 134 
1956; January............ 52.9 82. 8 27.0 46. 3 28. 1 10.3 12. 4 15. 7 24. 1 124 137 
February ..-...---- 52.9 83. 6 27. 2 46.9 27.6 10. 4 12.5 15. 3 24. 2 118 138 
Mareh.. << .<«<««ss 53. 1 83. 8 27. 1 47.4 26. 9 10. 3 12. 6 15. 7 23. 8 122 135 
i intessinmictiivetnntied 53. 2 84. 5 27.2 | 48.0 27.8 10. 4 12. 6 15. 5 23. 9 122 136 
Di asatneskennenn 54. 4 85. 1 27.8 48. 6 28. 8 10. 7 12. 7 15. 9 23. 9 122 134 
I ike nine ke ta 54. 3 85. 6 27. 7 49.1 27.9 10. 6 13.7 16. 0 23. 8 124 137 
eee 52. 7 85. 8 26. 2 49. 2 27.0 10. 5 12.8 16. 0 23. 8 128 138 
p | 54. 5 86. 1 27. 6 49.5 29. 1 10. 6 12. 8 16. 3 ae. 7 128 141 
September--------- 53. 9 86. 5 27. 6 50. 1 28. 1 10. 3 13. 0 16. 0 23. 4 129 139 
Ostober...-........ 55. 0 87. 2 28. 3 50. 8 28.9 10. 6 13. 1 16. 0 23. 3 122 142 
November 5____---- 55. 8 87.9 28. 8 51.3 29. 6 10. 6 13. 2 16. 4 23. 5 131 143 
ESSE, EE LOL LE, ET EL EEN, eT Ee ! ere ae 
1 Monthly average for year and total for month. 4 Revised series on retail trade beginning with 1951; not comparable with previous 
3 Book value, end of period d 


, ata. 
3 Book value, end of period, except annual data, which are monthly averages. § Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 2l 








a ee 





MERCHANDISE EXPORTS AND IMPORTS 





In the first 11 months of 1956, commercial exports were nearly 19 percent higher and imports more than 11 percent 
higher than during the corresponding period of 1955. 



































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 - ——1 1,800 
1,600 }—— , _ 1,600 
TOTAL MERCHANDISE EXPORTS 
MERCHANDISE EXPORTS P 
EXCLUDING GRANT-AID SHIPMENTS” 
1,400 |- 1,400 
1,200 — 1,200 
1,000 1,000 
800 ~ 800 
- v 
/ bie TOTAL MERCHANDISE IMPORTS | 
600 N —— ‘ — — ——-— -- — -- 600 
- | ~ 
L | | | | " 
° re ee ee ee eT ee Pee ewe eee fe) 
1950 1951 1952 1953 | 1954 1955 | 1956 
Y SEE FOOTNOTES | ANO 2 ON TABLE BELOW 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
i Merchandise 
Period Grant-aid | Excluding | ™s Excludin 
Total : , | grant-aid imports erin 
shipments shipments Total Pawn 
1936-38 monthly average--__.....-_- 247 (?) (3) 207 40 (?) 
1947 monthly average. ...-_-.._--- 1, 278 96 1, 182 480 798 702 
1948 monthly average. ..........-- 1, 054 (3) 3 594 460 (3) 
1949 monthly average. ..........-- 1, 004 (?) (3) 552 452 (2) 
1950 monthly average--.-_..-......-_- 856 24 833 738 118 95 
1951 monthly average-...-...-.--- 1, 253 89 1, 164 914 339 250 
1952 monthly average. -_.-......-- 1, 267 166 1, 101 893 374 208 
1953 monthly average—_.........-- 1, 314 293 1, 022 906 408 116 
1954 monthly average--.....-...--- 1, 259 188 1, 071 851 408 220 
1955 monthly average-_-_....-....-.- 1, 295 105 1, 190 949 346 242 
PE, oncomaucsocecocence 1, 396 119 1, 277 1, 011 385 266 
Pt cestnddnadesoosce 1, 321 73 1, 248 1, 065 256 184 
December ...........-.----- 1, 405 84 1, 321 1, 008 397 313 
1956: January_................--- 1, 283 82 1, 201 1, 073 210 128 
PT nc wapinddhnecancaves 1, 361 90 1, 272 1, 051 311 221 
Tt cnnendadkncdesadbooe 1, 582 104 1, 478 1, 102 480 376 
rT a ed ib dip ahipoa 1, 513 112 1, 401 991 522 410 
i encadsdiiiudddehoce 1, 716 195 1, 522 1, 093 623 429 
En dlndin did ddbaseoa 1, 690 198 1, 492 1, 033 657 459 
ccd tibccckiebeae 1, 619 331 1, 288 1, 051 568 238 
nn cakdis Sikes anaes on 1, 526 152 1, 374 1, 050 476 324 
September_..............--- 1, 522 100 1, 422 993 529 429 
a 6 oon 1, 657 101 1, 556 1, 120 537 436 
November ________-____----- 1, 515 108 1, 408 3 986 3 529 3 422 





i ‘with 1 figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Program Shipments tor the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Defense. 








PRICES 
CONSUMER PRICES 


The average of consumer prices rose fractionally in November. Food prices declined but all other major categories 
continued to increase. 























































































































INDEX, 1947-49=100 INDEX, 1947-49=100 
140 140 
TRANSPORTATION 7 er ae 
130 ~ ell yg ——— ——— -4+— 130 
7 a eo 
“” ‘\ -, or™ — / Npen en” 
RENT—*/ ‘ omeae 
120 ee —i20 
ALL ITEMS. 7 fl 
=— ee eee of 
heat ra a” o*4 Pree a *e, Pins : bis 
110 > it adecece tt ie ¥ ——_4110 
APPAREL 
100 100 
90 ee a ee ee ee ee ee ee me eS ea ee Oa ae ae ee ara ree we ee Te Oe We ee an a ea a a eT, 90 
1950 1951 1952 1953 1954 1955 1956 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947—49= 100} 
. Reading | Other 
All Bousing Trans- | Medical |Personal| and | goods 
Period Food Apparel | porta- . 8 
ae Total! | Rent tl hd ede ae 
PE ccichiieseninencoucus 59. 4 47.1 76. 1 86. 6 52. 5 70. 2 72. 6 59. 6 63. 0 70. 6 
See 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97.6 95. 6 96. 1 
sila eth aren aad 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
0 SE eer ee 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
eee 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
Se ee 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
 ———— 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111.8 107. 0 115. 
ee er 114.4 112.8 117. 7 124. 1 104. 8 129. 7 121.3 112. 8 108. 0 118, 2 
ee er 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
EER Ea 1145 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
1955: October_............ 114.9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117.0 106. 7 120. 6 
November_-.....-.--- 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117.5 106. 8 120. 6 
a tnieiccctsmintiails 114.7 109. 5 120. 8 131. 1 104. 7 127.3 | 130.2 117.9 | 106.8 120. 6 
1066: January............. 114. 6 109. 2 120. 6 131. 4 104. 1 126.8 | 130.7 118.5 | 107.3 120. 8 
POOPUBEY.....ccsecen 114. 6 108. 8 120. 7 131.5 104. 6 126. 9 130. 9 118. 9 107. 5 120. 9 
| 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 121, 2 
OE ra a Wid cold 114. 9 109. 6 120. 8 i131. 7 104. 8 126. 4 131. 6 119. 5 108. 2 121. 4 
Ser 115. 4 111.0 120. 9 132. 2 104. 8 137. i 131. 9 119. 6 108. 2 121.5 
RS orr” 116. 2 113. 2 121. 4 132. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121.8 
0 ee 117. 0 114.8 121.8 133. 2 105. 3 137.7 182. 7 120. 1 107. 7 122. 2 
ETE 116. 8 113. 1 122. 2 133. 2 105. 5 128. 5 133. 3 120. 3 107. 9 122. 1 
September-_-..------- 117. 1 113. 1 122. 5 133.4] 106.5 | 128.6] 184.0] 120.5 | 1084 122. 7 
jC 117.7 113. 1 122.8 133. 4 106. 8 132. 6 134. 1 120. 8 108. 5 123. 0 
Wovemper........... 117. 8 112. 9 123. 0 133. 8 107. 0 133. 2 134. 5 121. 4 109. 0 123. 2 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 











WHOLESALE PRICES 


The average of prices in wholesale markets rose 0.3 percent between November and December. Increases in prices 


for farm and industrial products more than offset a decline in prices of processed foods. 





























































































INDEX, 1947-49100 INDEX,1947-49=100 
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= a 
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\ tue +2 “eed “yee*ee. a me . fs, f *Seeeee,. 
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. . F _ 
100 WN gee —_~ ft ad 
“vv. AA \ 
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roliisiitisiis titi is tits iit ti a i) 70 
1950 | 1951 1952 1953 1954 | 1955 | 1956 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed (farm products 
modities products foods and foods 
(industrial) 
EL SEES a a 50. 1 36. 5 43. 3 58. 1 
a al ae ee ease eeeeteRAee 96. 4 100. 0 98. 2 95. 3 
Clit ee Cee tENOR NOSES OSSSOOOEEOEES 104. 4 107. 3 106. 1 103. 4 
lat ene se eneReNaGerenescoonenceess 99. 2 92. 8 95. 7 101. 3 
i eee eeeenteneneoesoseues 103. 1 97.5 99. 8 105. 0 
a eee eeeengeeeneseserennous 114.8 113. 4 111.4 115. 9 
1952...... a a he een SECKSEESEEeS 111. 6 107. 0 108. 8 113, 2 
1953.....- ido oni ntinmmrennnmmaniees 110. 1 97.0 104. 6 114.0 
a ieee eeneoterennee 110. 3 95. 6 105. 3 114.5 
hk a er dibeonbencooeseees 110. 7 89. 6 101. 7 117. 0 
EE ES 111.3 82. 9 98. 2 119.8 
EE 111.9 84. 1 98. 3 120. 4 
Thain at eens eenbneenernrereesneeres 112. 4 86. 0 99. 0 120. 6 
em emsedsocesonace 112.8 86. 6 99. 2 121.0 
‘—_ i ee katuesneeeenens 113. 6 88. 0 100. 4 121. 6 
inn ctbhbancsecsseenenoessccesosooesce 114. 4 90. 9 102. 4 121. 7 
cS ARE Rae 114. 2 91.2 102. 3 121. 5 
he cn enckucnbesesesenenecasece 114. 0 90. 9 102. 2 121. 4 
TET ee. naweseceneosecns 114.7 89. 1 102. 6 122. 5 
na hnbahtbacncedesenscecseccesscssocces 115. 5 90. 1 104. 0 123. 1 
ek. ee eeebenceseeseee 115. 6 88. 4 103. 6 123. 6 
de ee on aan ncunseewsereesese 115. 9 87.9 103. 6 124. 2 
ee wee nceessscoce 116. 2 88. 6 103. 1 124. 6 
were Janney 1 116. 3 88. 5 103. 7 124. 6 
3 an meeeeeeceewanaeeeceeeeeee eee een eer eer ee ee ee eee er ere ere e & . oO wv é ~ '. 
> NY Sse A 116. 4 88. 3 103. 5 124. 7 

















“Weekly series based on smaller sample than monthly series. 
Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers rose 1 percent from November 15 to December 15. Since the parity index 
remained unchanged the parity ratio also rose 1 percent. 


































































INDEX, 1910~14= 100 INDEX 1910-14 #100 
325 oan ale atta eaaiiina inden — —= —=———"1 $96 
| 
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| | 
1 lwuom Saat”™ 
| ee - ae - | 
| 4 | — 7 i ed 
275 + # | ' {275 
| | 
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j | AND WAGE RATES) | 
250 } t | 
| PRICES RECEIVED 
| | 
225 | , | 
| | 
| | | | | 
goo Littit titi titi Litt bet | 200 
| ea oan sane ene 125 
' 
| PARITY RATIO ~ 
| \ 100 
| | | | Nt eneey "** al 
fe LLL | pei tipie tt 25 
1950 Ig5l 1952 1953 1954 1955 1956 
4d/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
| SOURCE: DEPARTMENT OF AGRICULTURE OUNCiL OF ECONOMIC ADVISERS 
Prices paid by farmers | Parity index 
for items used in (prices paid, | Prices re- Parit 
Period interest, ceived by onal y 
Family Produc- taxes, and farmers ” 
living tion wage rates) 
Index, 1910-14=100 
a a ceil ara ea cet ssa neki Ged dees gc gc eo ws a EAS 120 121 123 95 77 
a i a aici are al kia I a a ea 237 224 240 276 115 
a a a a a crt a tarts al 251 250 260 287 110 
Pc. cchipesban et end cee eens Sedans cs auekhsswakkeeseee 243 238 251 250 100 
ES ert ee eee eee ee eee 246 246 256 258 101 
eh ere hh te ier eA ere et eee aed 268 273 282 202 107 
ee iA a A a rea a a 271 274 287 288 100 
Re at rae Sk ae acne et ew ae ba ae aaa 270 253 279 258 92 
SU Neel natal ana SRR aea wae eee ceeeneeee 274 252 281 249 89 
MR ‘icc.cccaperene nye cedeckeaaueeenaeaduebask cesleeesuee 273 249 281 236 84 
Ee ee eae re ee me ee 273 244 279 224 80 
ST Tice cnchmbacddebbhootendbneeniaiiebiede 273 243 278 222 80 
SORE: BGS Fis cece cncsccncnccccessnsconncesscveeesees 272 246 281 226 80 
Sin ossenececdtessecnsennensecoensseadentd 272 245 280 227 “81 
PE Src c ose adenk san case wasaraneeees 274 246 282 228 81 
hb ieendebanecuteudbbearematatheeuinennniue 274 248 284 235 83 
TS ic tec cea case huntunsack none oak cweteunne 278 250 286 242 85 
PN stcintstnitii nds inthis theta cc acme ws dein tniab te tinteies eeebattnians 280 248 286 247 86 
PORE an ate ras ennkoste teen ended eek eae’ 282 248 287 244 ‘ 85 
INE Pete he a a a ean Ga ek a ee ee 281 250 288 237 82 
DT Tk ond tcp eendenesipunnietnnbenceenediel 279 252 287 236 82 
ae i i a th nl i titan eel 279 250 287 234 82 
OE ee eee ee ae ere rere 281 252 289 234 81 
NN ah ry hc ad lane cra ih ree a 282 251 289 237 82 




















1 Percentage ratio of index of prices received by farmers to parity index 
Source. Department of Agriculture. 25 














CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


The rise in demand deposits was more than seasonal in November. 
currency at the end of the month were 2.3 3 percent higher than a year earlier. 


Total deposits (excluding Government) and 
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Total excluding U. S. Government deposits 
cae - Total > @ U. 8S. (privately held money supply) ? 
nd of perio posits an overnment : 
currency | deposits | roe | Conane’ | nemane | geTime 
banks adjusted * I 

itt besenendaseecceccosccce 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
tht tnodcenedesesocoscccosco 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
eS i 180. 6 3.7 176 9 25. 4 92.3 59. 2 
thee nomeaacdseoccecoecece 189. 9 3. 9 186. 0 26. 3 98. 2 61.4 
hth nnn sedan sescccceccees 200. 4 5. 6 194.8 27. 5 101. 5 65. 8 
Diath nncoascdweccoccoccece 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
Pt ancescandstaccconccce- 214. 8 5. 1 209. 7 27.9 106. 6 75. 3 
it ith cebecumeccccocecccces 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
en edsdasenccocoeess 216. 6 5.3 211.3 27.3 106. 1 77. 9 
thé 6 scceditmocesoococe 217. 2 5.0 212. 2 27.9 106. 9 77.4 
tt ctinticdsihieoscnoscoce 221.0 4.4 216. 6 28. 3 109. 9 78. 4 

I IS « « wocnccanccocccoccce 217. 2 2.8 214.4 27.1 108. 9 78. 4 
tt tbh teensescuce soon 216. 1 4.5 211.6 27.2 105. 6 78. 8 
EY 217.8 7.0 210.8 27.2 104. 4 79.3 
jj a chved§degneccsseccoscen 217.4 5.0 212.4 27. 0 106. 1 79. 3 
ee 217. 4 6.2 211. 2 27.4 104. 2 79. 6 
RE 5 219. 7 6. 1 213. 6 28. 3 104. 7 80. 6 
RE 217. 5 4.2 213.3 27. 4 105. 2 80. 7 
NEARS «ie 219. 1 6. 3 ais. & 21.6 104. 5 80. 9 
A RS 220. 2 6. 0 214.2 97.5 | 105. 4 $1. 2 
ee deh denconcoone 220. 9 4.3 216.6! 27.7 | 107. 4 81.5 
SE 322 8 | 5.7 S47. 1 28. 0 | 108. 2 | 80. 9 





; Includes U. 8. Bown ernment Sevecics at Fodera! panty banks and commercial and savings bangs, snd U. 
currency y State an governments. 
’ Incl: demand depoatts other than interbank and U.S. Government. iess cash items in process of collection. 


«Ineludes 
4 Preliminary Siemens 
26 Norg—Detai) will not necessarily add to totals because of rounding. 


3S. Tressurer’s time deposits, open account. 


$, Mutual savings banks, and Postal Savings System, but excludes interpank deposits. 


Source: Board of Governors of the Federal Reserve System. 








BANK LOANS, INVESTMENTS, AND RESERVES 


Loans of commercial banks rose $800 million in November, compared to a $300 million increase in October and a 
$2.2 million increase in November 1955. The average reserve deficiency of member banks (borrowings at the 
Federal Reserve less excess reserves) declined in December as excess reserves rose. 
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COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 





















































All commercisi bauks W eekly All member banks !4 
reporting Rossow- 
End of period Total loans Investments sae 93 Reserve balances | ings at 
and invest-| Loans U. 8. Gov- Other om Federal 
usines 
ments Total ee, securities inane : Required | Excess — 
| Ree 120. 2 43. 0 ‘ce 67. 0 10. 2 13. 9 17. 0 .8 me 
PE adissncnounnnewen 126. 7 52. 2 74.4 62. 0 12. 4 17.8 15. 6 .8 Pe 
Pat ssovetieusncnceea 132. 6 57. 7 74.9 61. 5 13.3 21. 6 18. 5 8 3 
ae 141. 6 64. 2 ie: 63. 3 14.1 23. 4 19. 6 mS .8 
ae 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 aS .8 
ee 155. 9 70. 6 85. 3 69. 0 16.3 22. 4 18. 5 .8 a 
a ne 160. 9 82. 6 78.3 61. 6 16. 7 26. 7 18. 3 . 6 .6 
1955: November. __-- 159. 4 81.4 78.0 61. 4 16. 6 26. 0 18. 4 .5 1.0 
December-_____- 160. 9 82. 6 78.3 61. 6 16. 7 26. 7 18. 6 .6 .8 
1956: January__.--.-. 159. 4 82. 0 77. 4 60. 9 16. 5 26. 2 18. 6 6 .8 
February. -.--- 158. 4 82.5 75. 8 59. 2 16. 6 26. 3 18. 2 ee .8 
March..<.-<.«.< 159. 9 84. 7 75. 2 58. 6 16. 6 27.8 18. 3 .6 1.0 
| rere 160. 1 85. 3 74. 8 58. 2 16. 6 27.8 18. 3 5 : Oe | 
- eee 159. 7 86. 0 1 ¢ 57. 3 16. 4 27.8 18. 3 rm. 1.0 
er 160. 0 86. 9 73. 1 56. 6 16. 5 28. 8 18. 4 6 .8 
1 2 ae 159. 6 87. 1 72. 4 56. 2 16. 3 28. 6 18. 2 .6 Pe 
August t.....6. 161. 0 87. 5 73. 6 57.2 16. 4 29. 2 18. 2 .6 .9 
September 4____ 162. 1 | 88. 5 73. 5 57. 0 16. 5 29. 7 18. 4 .6 .8 
Cctober 4... . <1 162. 5 ! 88. 8 | te 57. 4 1G. 3 29.9 1 18. 4 | i 
November #____ 163. 9 | 89. 6 74. 4 | 58. 1 16. 3 || 30. 4 18. 6 .6 a 
pecember *.. le ce eec ewe sen _ EY, Pee ee ee ee Ree a1.3 || 18. 9 SS ra | 





' Member bunks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System 

? Cominercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approviiiately 70 percent of business loans [vy all cotumereial oanks. 

' Data are averages of daily figures on balances and borrowings durmg the penod 

¢ Preliminary estimates 


Note.— Detail will not necessarily add to totals because of rounding. Source. Board of Governors of the Fe eral Reserve System. 
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| CONSUMER CREDIT 


In November, total consumer credit outstanding rose $435 million, compared to $120 million in October and 
$540 million in November 1955. 


































































































a —_ wn - - es 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
50 50 
END OF MONTH 
Go 7 “ 40 
a TOTAL CREDIT OUTSTANDING 7 
Ot 30 
——_ 
ee —— — 20 
| | 
x - | | 
| | 
—— | { —— 
et lee sane a ‘aeeeeeeeenedl ‘Sa | 
ee ae an ee | 
\ NONINSTALMENT CREDIT | 
Lee eee eae ees oe pe 7a eeeeeeeeeeee cee eee ° | 
(ENLARGED SCALE) 
4} —__-_--—__—_ ——__—_—— 4 | 
INSTALMENT CREDIT EXTENDED 
; . A ocmemene™ Oe z 
poe seas Some pe Teese oe pti helihbubsbidhitihcladiaksbebidcibebababal © | 
1950 1951 1952 1953 f 1954 1955 1956 | 
| 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
[ Millions of dollars] 
Total Instalment credit outstanding —<—“~ pan 
consumer 8 Instal- | Instal- 
f d di : Other |Repair and ment ment 
mae oF peste oe Total —- consumer | moderni- | Personal Total Charge || credit ex-| credit 
ing . x4 goods zation loans accounts || tended ® | repaid * 
aed paper ! loans ? 
Tpeadatenane 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
ae 11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10. 190 
aha donane 14,398 | 8,996] 3,018| 2,901 853 | 2,224] 5,402] 2,673 || 15,585 | 13,284 
So nbeonoe 17,305} 11,590| 4,555| 3,706 898 | 2,431] 5,715] 2,795 || 18,108] 15,514 
TE cccabscace 21, 395 14, 703 6, 074 4, 799 1, 016 2, 814 6, 692 3, 291 21, 558 18, 445 
a a 22,617 | 15,294] 5,972] 4,880 1,085 | 3,357] 7,323] 3,605 || 23,576 | 22) 985 
a ae 27, 401 19, 403 7, 733 6, 174 1, 385 4,111 7, 998 4,011 29, 514 25, 405 
ctbhabdocce 31,243 | 23,005 9, 835 6, 779 1, 610 4, 781 8, 238 4,124 31,558 | 27, 956 
TE scabapicoce 32, 292 23, 568 9, 809 6, 751 1, 616 5, 392 8, 724 4, 308 31, 051 30, 488 
RG oo cc oee 38,648 | 29,020] 13,468] ‘7, 626 1,670 | 6,256] 9,628] 4,544 |] 39,128] 33,676 
1955: October...| 36, 573 27, 968 13, 246 7, 025 1, 648 6, 049 8, 605 3, 715 3, 211 2, 945 
November.| 37,114 28, 269 13, 326 7, 169 1, 661 6, 113 8, 845 3, 839 3, 271 2, 970 
December.| 38, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 3, 785 3, 034 
1956: January...| 37, 848 28, 886 13, 481 7, 487 1, 638 6, 280 8, 962 3, 961 2, 885 3, 019 
February.| 37,474 28, 915 13, 574 7, 371 1, 628 6, 342 8, 559 3, 530 2,918 2, 889 
March...-| 37,761 | 29,112] 13,743] 7,300 1,631 | 6,438] 8649] 3,469 3,305 | 3,108 
_ 38, 222 29, 419 13, 892 7, 337 1, 643 6, 547 8, 803 3, 531 3, 329 3, 022 
~ 38,919 | 29,763] 14, 059 7, 401 1, 677 6, 626 9,156] 3,701 3,470 | 3,126 
June...... 39, 454 30, 084 14, 255 7,417 1, 700 6, 712 9, 370 3, 804 3, 390 3, 069 
a 39, 478 30, 297 14, 381 7, 421 1, 710 6, 785 9, 181 3, 674 3, 316 3, 103 
Au ....| 39, 878 30, 644 14, 530 7, 493 1, 734 6, 887 9, 234 3, 696 3, 504 3, 157 
September_| 40, 074 30,707 | 14, 533 7, 497 1, 758 6, 919 9, 367 3, 780 2, 981 2,918 
pain , 196 30, 811 14, 478 7, 601 1, 781 6, 951 9, 385 3, 875 3, 382 3, 278 
November_! 40, 631 31, 024 14, 449 7, 752 1, 797 7, 026 9, 607 4, 029 © 3, 387 3, 174 





























Includes ali consumer credit ex 


for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 


1 tended 
9 Includes only such loans held by financial institutions; those held by retail outlets are included in ‘other consumer goods paper.” 
23 § Credit extended or repaid during the period. 


Source: Board of Governors of the Federal Reserve System. 








BOND YIELDS AND INTEREST RATES 


Yields on new Treasury bills reached a peak for the year in the week ending December 22. Yields on high-grade 
municipal, corporate, and Federal bonds continued to rise in December. 
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—w— | if 
| TAXABLE GOVERNMENT BONDS | f 
a a FA 
ws ? weocceees- 
‘Neo? or 
Pod - 
2 ae Oe —--— =o ;2 
) 
/ 
mw p 
’ : 
Ul 
Ul 
| 
1 7 ih. 4 | — | 
| 
| | 
| 
| 
| 
) | ) | | | , 
© LL be ty et 0 
1950 1951 1952 1953 | 1954 | 1955 1956 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW 
Ns SOURCES: SEE TABLE BELOW. ea ee COUNCIL OF ECONOMIC ADVISERS — 
[Pereent ner annum 
| U.S. Government security yields High-grade Corporate bonds Prime 
: municipal (Moodv’s) commercial 
snes ——— Taxable bond (s el paper 
Treasury axable bonds ? tandar ; 
- bills Poor’s) # Aaa a Baa 4-6 months 
Serre 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
ft. ccapckadenesneawoneas 1. 102 2. 31 2. 21 2. 66 3. 42 1. 49 
Se ee eee 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
| See a eae 1. 552 2.57 2. 00 2. 86 3. 41 2. 16 
ee eee 1. 766 2 68 2.19 2. 96 3. 52 2. 33 
SicKGastkucnosdicvaweaca ses 1. 931 42. 92 53. 16 ye | 3. 20 3. 74 2. 52 
Se eee . 953 2. 52 a 78 2. 37 2. 90 3. 51 1. 58 
0 Se rea 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2.18 
1956: February...........-- 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
| | ee: 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
S| | ETS 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
. | ers 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 3. 27 
ERE SE Ss: 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
ee eae 2. 334 2. 97 3. 05 2. 78 3. 28 3. 80 3. 27 
August errr 2. 606 3. 15 3. 19 2. 94 3. 43 3. 93 3. 28 
September.....-...--- 2. 850 3.19 3. 25 3. 07 3. 56 4. 07 3. 50 
a a 2. 961 3. 18 3. 24 3. 14 3. 59 4.17 _ 8. 63 
November...........- 3. 000 3. 30 a. a1 3. 38 3. 69 4, 24 3. 63 
December-__-_______. -| 3. 230 3. 43 3. 37 3. 44 3. 75 4. 37 3. 63 
Week ended: ; ; 
1956: December a : we 3. 268 3. 38 3. 34 3. 43 3. 72 4. 35 3. 63 
ee 3. 331 3. 49 3. 38 3. 43 3, 76 4. 38 3. 63 
meee 3: BAe 3. 48 3. 39 3. 44 3. 79 4, 41 3. 63 
1957: January 65 _____- 3. 262 3. 52 3. 45 3. 44 3. 82 4. 46 3. 63 
. 3. 197 3. 45 3. 44 3. 45 3. 81 4. 49 3. 63 
1 Rate on new issues within period. 4 Bonas due or callable frot: 10 to 20 years, 
3 First isened in 1941. The single series on these bonds (which continued 5 Bonds due or callable 20 years and after. 
through March 1953) included: October 194i-March 1952, bonds due or callable 
after 15 years; Apri! 1952-March 1953, bonds due or callable after 12 years. Sources: Treasury Department and Board of Governors o/ the Federal Reserve 
3 Weekly data are Wednesday figures. System (except as noted). 
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STOCK PRICES 


Stock prices rose during the first week of December and changed little during the rest of the month. 
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- , woe yee ee 
UTILITIESS _ — | 
reat a ae ~~. nf 
oo IttiibstIITt 1111 Se ee eee ee ee a es Ce ee a ee es a ee ee ee a el Ce 
1950 1951 1952 | 1953 1954 1955 1956 
+ SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADV!SERS 
[1939= 100] 
Com- eperectaring _ woe percent Trade, 
Period posite Total Durable | Nondura-| portation | ' tilities | finance, | Mining 
index ! goods | ble goods | andservice 
Weekly average: 
el a I 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117.2 
Nr ed oc 132. 7 136. 8 124. 3 148.6 | 1581 99. 3 156. 9 133. 0 
I i sia ssakdh agian aprons ine, 8 132. 1 116.0 147 2 136. 0 98. | 160. 7 129. 4 
| Bef Se eee 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
hee ie 184.9 206. 8 178. 5 233. 1 199 0 112.6 207. 9 204. 9 
ES 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
De teed ccichatidintenag tet 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
TD dubmnicnuibbngmagéo< 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
sett piawisbnmmagiiee 304. 6 374.4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
1956: January__._.....-- 325. 7 407. 8 378. 6 434. 4 320. 2 153. 8 309. 8 330. 3 
Fe Beate: Fo 330. 0 413.3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
etki cm aginetl 350. 9 443. 4 412.0 472. 0 343. 6 159. 7 321.9 372. 9 
PG <iktanagded 355. 4 452. 4 410. 5 490. 6 347. 9 157. 3 316. 7 369. 4 
Eee 347. 0 440.9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
isn casemeoe 341. 4 433. 5 392. 8 470.7 328. 0 154. 9 299. 5 352. 1 
| ERS ihe lle PE 359. 4 459. 6 420. 7 495. 4 334. 8 158. 7 314. 6 368. 6 
| a ae 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312. 7 373. 1 
a 344. 8 440. 2 422. 0 457. 3 312. 9 155. 3 301. 5 349. 3 
October_........-- 341. 6 436. 7 421.6 451.0 317. 8 152. 3 298. 9 337. 3 
November__....--- 338. 5 431.4 417.3 444.8 310. 8 152. 8 296. 0 355. 2 
December. __....-- 344. 0 441.4 424.9 457. 0 315. 0 152. 2 287. 1 362. 0 
Week ended: 
1956: December 7-_.-.--- 346. 0 443.9 427.5 459. 5 318. 9 152. 4 290. 8 365. 4 
| hp Seas 343. 7 441.0 425. 0 456. 1 314. 8 151. 9 288. 3 362. 7 
gi PTE 342. 2 439. 1 423. 9 453. 4 314. 3 151. 8 283. 8 356. 2 
ne pie di 344. 2 441.7 423. 1 459. 2 312. 2 152. 5 285. 5 363. 8 
1957: January a 346. 0 441.7 419. 3 462. 5 317. 5 156. 2 289. 8 382. 0 
299254 x 343. 4 436. 7 413.7 458. 2 317. 0 157. 7 290. 1 370. 8 





























‘Includes 265 common stocks: 98 for durable goods 


for trade. finance. and service, and 14 for mining. Indexes are for 


3 Not charted. 


Source: Securities and Exchange Commission. 


, 72 tor nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
closing prices. 








FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 5 months of the current fiscal year was $5.4 billion, compared to $7.1 billion 
for the same period in fiscal 1956. Tax collections are seasonally low during the first half of the fiscal year. 







































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
FIRST 5 FIRST 5 
755 or MONTHS % — ?6P MONTHS 
Satara — aes " 
50+ 4+ 50- 4 
| 
25+ 4 25+ = | 
| 
1952 1953 1954 1955 1956 1957 1952 1953 1954 1955 1956 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 - EXPENDITURES “ (ENLARGED SCALE) 
+ 5 = 4 
50 - FIRST 5 ” * 
MONTHS 0 = 
25 r ol 
: | “5 LU 7 
FIRST 5 
re) Sas poses Rocce sso : “e i -10 MONTHS 
1952 1953 1954 1955 1956 1957 1952 1953 1954 1955 1956 1957 
% ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE SUDGET COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 














a Net budget expenditures Budget sur- | Publie debt 
Period ~ ae Major plus (+) or (end of 
— Total national deficit (—) period) ? 
security ! 

4... 3. 2, Oe awakes eee 43. 6 95. 1 76. 8 —51.4 202. 6 

Lk. SS Perera e eee ‘ao eene 39. 8 39. 0 14. 4 +.8 258. 4 

Fiscal year 1948_..-_----- cee ew eUads <eeee eee 41.5 33. 1 11.8 +8. 4 252. 4 

RENEE SOUP. PPEO. cecanexcecioneccass Vie ome es 39. 5 12. 9 —1,.2 252. 8 

Qo ES SC) icigtcvesutawn 36. 5 39. 6 13. 0 —3. 1 257. 4 

ll U8 a ee 47. 6 44. 1 22. 4 +3. 5 255. 3 

PE no occkddnadececdeueneuecosenes 61. 4 65. 4 44.0 —4.0 259. 2 

EE ao BED RCE ERK a ORS 64. 8 74. 3 50. 4 —9. 4 266. 1 

PE GE PE cen ccencéecenusensdacenscaaneeune 64. 7 67.8 46. 9 —3.1 271.3 

EE nnn ned untae eeeweinaeaeuels 60. 4 64. 6 40. 6 —4,.2 274.4 

Ey NT a. «4. 6d cuiiamebneneaeoinannenben 68. 2 66. 5 40. 6 +1. 6 272. 8 

Fiscal year 1957 (estimated)-..........-...-.------ 69. 8 69. 1 40. 8 +.7 271. 5 

TE Ml ce cbicdcabunnedssasensaanennnesenon 2.7 5.4 3. 3 —2.7 279. 9 

IEEE . con ceneseersccosccnnencessesess 4.7 5. 2 3.1 —.5 280. 2 

ELA  TAIETOLIIT 4.9 5.7 3. 5 —.8 280. 8 

a Ry ee ee eee 4.7 5.3 3. 0 —.6 280. 1 

Di vteramitdédinhebaguaaainnienet 6. 2 5. 0 3. 2 +1.2 280. 2 

ES ete * ont te eee ies em nae Ew eae 11.3 5. 4 3. 3 +5. 9 276. 4 

Ue a ch a la ae i alae ere 4.1 5. 4 3. 2 -—1.3 275. 8 

Tl ion ciitiinttepinatlinn me eel mebimaiimniniiibnind 5. 0 5. 5 3. 4 —.4 276. 8 

1 SSE ers ae eer: 11. 6 6. 9 4,5 +4. 7 272. 8 

iin keine dcenennhniedbehaaawaeied 3.5 5. 5 3. 0 —2.1 272. 7 

PO EE Ee ey ee 5. 0 5.9 3. 6 -—.9 275. 6 

ns nocknbiddnbemeeenenenieiiinn 6. 2 4.9 3. 2 +1.3 274. 3 

0 Se er eee eens 3. 2 6. 0 3. 8 —2.8 275. 4 

OE a ee ee ee eee eee 4.8 5. 7 3. 5 —.9 277. 1 
Cumulative totals for first 5 months: 

a cet eamannamed 20. 4 27.5 16. 5 —7.1 280. 2 

ES are eee eee 22. 7 28. 1 17. 0 —5. 4 277.1 




















1 Revised to include the items classified as ‘major national security’’ in The Buaget of the United States Government for the Fiscal Year Enaing June 80, 1957. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, stock piling of strategic and 
critical materials, and defense production expansion 


: ee guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
reliminary. 


Note.— Detail wi!) not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 








CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by $10.4 billion in the first 9 months of 1956, compared with an excess 
of receipts of $3.0 billion in the first 9 months of 1955. 
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FIRST THREE QUARTERS 
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CASH RECEIPTS 
\ CASH PAYMENTS 
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EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 





















































= mow 0 
“18 EXCESS OF ata PAYMENTS | [ | | ] “15 | 
i9s0 «|| Clos S| tgse)SCd|Ctstitgs3—Cté‘(NSTUSSétgsa@—=é‘L:CSCSté 955; i955 | 19564 
PRELIMINARY ESTIMATES CALENDAR YEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. _ vs —*.9 ; _ COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Fiscal year total: 
a cc lecawe 67, 836 70, 538 —2, 702 
EES OS eee 77, 084 72, 613 +4, 471 
Calendar year total: 

a cc ccencuwe 42, 419 41, 969 +450 

ck en meee 59, 278 58, 034 +1, 244 

a eh ene cameones 71, 339 72, 980 —1, 641 

i tel he nen enencaeboows 70, 041 76, 194 —6, 153 

ln tle tc euenenebscovocces 68, 562 69, 643 — 1, 082 

I cewoue: 71, 448 72, 188 —740 

Quarterly total, not adjusted for seasonal variation: 

NS 21, 302 17, 175 +4, 126 
Second quarter_......_.____________________ 20, 749 18, 587 +2, 162 
i 15, 330 18, 589 — 3, 258 
ST. «ncitidndmacceccesecensocece 14, 067 17, 837 —3, 770 

1960: Firet quarter........................._.___- 24, 085 17, 113 +6, 972 
TT I TES 23, 602 19, 076 +4, 526 
EES EL EE, EI 17, 140 18, 280 —1, 141 











1 Preliminary estimates. 
Nors—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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